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IMPERIAL BANK 
OF CANADA 


63rd ANNUAL STATEMENT 
Year Ending October 30th, 1937 


Profit and Loss Account 





Profits for the year ended 30th 
October, 1937, after pro- 


viding for 
Dominion and Provincial 

(0 Se ee $ 292,166.52 
Staff Pension and Guar- 

antee Funds. -.......... 82,500.00 


and making appropriations to contingent 
accounts, out of which accounts full 
provision for bad and doubtful debts 


i ER SS $ 967,977.19 
700,000.00 


Dividends at the rate of 1% per annum. -- 





$ 267,977.19 
Written off Bank Premises._... 100,000.00 
Reserved for contingencies - ---- 150,000.00 


250,000.00 





Balance of Profits carried forward_.____-_- 17,977.19 
Profit and Loss Balance 31st October, i936. 620,055.63 





Profit and Loss Balance 30th October, 1937.$ 638,032.72 


BALANCE SHEET 
Liabilities 


Dees I CII a dcidonencwcescscccs $ 6,044,775.00 
Deposits by and balances due 
to Dominion Government - - _$ 2,378,936.34 
Deposits by and balances due 
to Provincial Governments. 6,348,274.50 
Deposits by the public not bear- 
eae 32,262,890.04 
Deposits by the public bearing 
interest, including interest ac- 
crued to date of Statement -- 91,207,987.56 








132,198,088.44 
Deposits by and balances due 
to other Chartered Banks in 
I a: icatteactoue en tenetndee $ 1,567,841.47 
Deposits by and balances due 
to Banks and Banking Cor- 
respondents in the United 
Kingdom and Foreign Coun- 
ES ee ee ee een 3,105,427.92 
————- 4,673,269.39 


$142,916,132.83 
Acceptances and Letters of Credit Out- 


Cc hnht tab niwinnnase«akimeint 936,888.35 
Capital Paid Up.....-.-..... $ 7,000,000.00 
I I i xt ast tt toi ied 8,000,000.00 
Dividends declared and unpaid 176,365.48 
Balance of Profits as per Profit 
and Loss Account......._.- 638,032.72 
— 15,814,398.20 








$159,667,419.38 





Assets 
Gold held in Canada__-_______ $ 719.66 
Subsidiary Coin heldin Canada 277,187.34 
Notes of Bank of Canada______ 4,624,189.00 


Deposits with Bank of Canada_ 8,090,465.69 
Notes of other Chartered Banks 307,905.00 

Government and Bank Notes 
other than Canadian__._.___ 106,211.91 
————$ 13,406,678.60 


Deposit with the Minister of Finance for the 
security of note circulation._..._._____ 308,137.96 
Cheques on other Banks 
Deposits with and balances due by other 
Chartered Banks in Canada____.______ 
Due by Banks and Banking Correspondents 
elsewhere than in Canada.__.._.._____ 2,516,932.22 


619,304.23 


$ 23,317,505.90 


Dominion and Provincial Gov- 

ernment direct and guar- 

anteed Securities maturing 

within two years, not exceed- 

ing market value___________ $11,750,146.32 
Other Dominion and Provincial 

Government direct and guar- 

anteed Securities, not exceed- 

ing market value____.._____ 38,533,500.44 
Canadian Municipal Securities, 

not exceeding market value__ 4,165,148.61 
Other Bonds, Debentures and 

Stocks, not exceeding market 


54,559, 726.01 


Call and short (not exceeding 
thirty days) Loans in Canada 
on Stocks, Debentures, Bonds 
apd other Securities, of a 
—m marketable value to 
oc cewesessoceccecoce- $ 6,166,163.58 
Loans hg Provincial Govern- 


Loans 00 Cities, Towns, Munici- 
palities and School Districts - 6,458, 544.38 
———-_ 18,592,130.98 

Current Loans and Discounts in Canada, 

not other included, estimated loss pro- 
2, ee a 55, 168,477.28 


SN sh neces nities tier th tans tahiti gs Ibsen eet ds 338, 768.84 
Real Estate other than Bank Premises _-_-__ 269,060.12 
Mortgages on Real Estate sold by the Bank 372,282.91 


Bank Premises, at not more than cost, fess 

amounts, if any, written off......_____ 6,000,000.00 
Liabilities of Customers under Acceptances 

and Letters of Credit as per contra_.___ 936,888.35 
Other Assets not included under the fore- 


SE EN Ce Kb ddccderdacerstunadcen 121,578.99 


$159,667,419.38 


A. F. PHIPPS. H. T. JAFFRAY, 
President. General Manager. 
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Dividends 





AMERICAN MANUFACTURING COMPANY 
Nobie and West Streets 
Brookiyn, New York 
The Board of Directors of the American Manu- 
facturing Company has declared the regular 
Fimo ban dividend of $1.25 per share on the 
eferred Stock of the Company. Also a divi- 
dend of $1.00 per share on the Common Stock 
both payable December 31, 1937 to Stockholders 
of record December 15, 1937. 
ROBERT B. BROWN, Treasurer. 





HOMESTAKE MINING COMPANY 
Dividend No. 800 
The Board of Directors has declared dividend 
No. 800 of thirty-seven and one-half cents ($.37 4) 
per share of $12.50 par value Capital Stock, 
payable December 24, 1937 to stockholders of 
record 3:00 P. M. December 20, 1937. 
Checks will be mailed by Irving Trust Com- 
pany, Dividend Disbursing Agent. 
R. A. CLARK, Secretary 
December 7, 1937. 


BROOKLYN TRUST 
COMPANY 
Dividend No. 218 


A semi-annual dividend of 2% on capital stock 
of the Brooklyn Trust Company has been de- 
clared for payment on January 3, 1938, to stock- 
holders of record at the close of business December 
24, 1937. No dividend will be paid on fractional 


es. 
WILLARD P. SCHENCK, Secretary. 
December 16, 1937. 








National Power & Light Company 
$6 PREFERRED STOCK DIVIDEND 


The regular quarterly dividend of $1.50 
share on the $6 Preferred Stock of National 
Power & Light Company has been declared 
for payment February 1, 1938, to holders of 
record at the close of business December 27, 


ALEXANDER SIMPSON, Treasurer. 


CITY INVESTING COMPANY 


55 Broadway, New York 
December 16, 1937. 

The Board of Directors has this day declared, 
out of oe earnings of the Company, a divi- 
dend for the three months ending December 31, 
1937, of one and three quarters (134%) per 
centum upon the issued and outstanding Pre- 
ferred Capital stock of the Company, other than 
Preferred stock owned by the Company, payable 
January 3, 1938, to holders (other than the Com- 
pany), of Preferred Capital stock of record on 
the Looks of the Company at the close of business 

on December 27, 1937. 
G. F. GUNTHER, Secretary. 


CITY INVESTING COMPANY 


55 Broadway, New York 

December 16, 1937. 
The Board of Directors has this day declared 
out of surplus earnings of the Company, a divi- 
dend of one (1%) per centum upon the issued 
and outstanding Common Capital stock of the 
Company, payable January 4, 1938, to holders 
of the Common Capital stock of record on the 
books of the Company at the close of business 

on December 27, 1937. 
G. F. GUNTHER, Secretary. 


THE NEW YORK TRUST COMPANY 
100 Broadway 
The Board of Trustees has this day declared a 
quarterly dividend of five per cent (5%) on the 
Capital Stock of the Company, payable January 
3, 1938, to stockholders of record at the close of 
business on December 18, 1937. The transfer 
books will not close. 
MANICE deF. LOCKWOOD, JR., Secretary 
New York, December 15, 1937 














MAHONING INVESTMENT COMPANY 
Please take notice that a dividend of fifty 
cents (50c.) per share has been declared on the 
capital stock of the Mahoning Investment Com- 
pany. payable December 22, 1937 to stock- 
olders of record December 20, 1937. 
O'DONNELL ISELIN, Secretary. 











New York & Honduras Rosario 
Mining Company 
120 Broadway, New York, N. Y. 
December 10, 1937. 
DIVIDEND NO. 341 
The Board of Directors of this Company 
today declared a dividend of One Dollar 
and Sixty-five cents ($1.65) a share on 
the outstanding capital stock, payable 
on December 24, 1937, to stockholders 
of record at the close of business on 
December 14, 1937. This distribution 
represents the final dividend in respect of 
earnings for the year 1937. 
WILLIAM C. LANGLEY, Treasurer. 











NEW YORK TRANSIT COMPANY 
26 Broadway 

New York, December 4, 1937. 

A dividend of Sixty (60) Cents share has 
been declared on the Capital S ($5.00 par 
value) of this Company, out of accumulations of 
peter years, payable December 28, 1937 to stock- 
olders of record at the close of business Decem- 


ber 15, 1937 
J. R. FAST, Secretary. 





THE ATCHISON, TOPEKA AND 
SANTA FE RAILWAY COMPANY 


New York, November 30, 1937. 

The Board of Directors has this day declared 
a dividend of Two Dollars and Fifty Oents 
($2.50) per share (being Dividend No. 79), on 
the Preferred Capital Stock of this Company 
payable on February 1, 1938, out of undivided 
net profits for the year ended June 30, 1937, 
to holders of said eferred Capital Stock as 
registered on the books of the Company at close 
of business December 31, 1937. 

Dividend cheques will be mailed to holders of 
Preferred Capital Stock who have filed suitable 
orders therefor at this office. 

. C. WILSON, Assistant Treasurer. 
120 Broadway, New York City. 












ONGRESS is shortly to adjourn, and its members 

will go back home for the holiday period. More 
than the usual number of enterprises will close 
down for year-end stock taking and for other pur- 
poses. It would be an excellent thing if the relative 
quiet of the next two weeks were in large part devoted 
to some wholesome thought about the situation with 
which we are faced, and to seeing to it that members 
of Congress, soon to be widely scattered throughout 
the country, become well acquainted with the con- 
clusions reached. No one can doubt that the 
existing state of affairs and the outlook are to be 


The Financial Situation 








organize an opposition coalition which planned to 
announce its existence with a grandiose pronuncia- 
mento, but the project appears to have run upon 
the rocks. In any event such a movement ought 
to be announced in terms of votes, and in the form 
of a concrete program of legislation if and when 
such a step is in some measure politically feasible. It 
is not too soon to assert with assurance that the net 
results of the extra session are to be recorded upon 
the wrong side of the profit and loss ledger. 

Yet it certainly cannot be said that anything has 
occurred since Congress convened to lead any sane 





taken seriously. 
in which we now find our- 
selves is to be denominated 
a “depression”? or merely 
a “recession”? may well be 
left to those who find en- 
joyment in giving phe- 
nomena names. Whether 
we have entered a long 
period of poor and de- 
clining } business gor are 
merely passing through a 
relatively temporary if 
trying adversity may be 
left to those gifted with 
prophecy. What is _per- 
fectly clear is that business 
is in a highly unsatisfac- 
tory state, that the major 
causes of this condition 
are to be traced to the New 
Deal, and that, whether 
or not there presently ap- 
pears a revival of activity, 
really sound and solid re- 
covery must await an 
altered attitude at Wash- 
ington. ere oe 


Congress a Disappointment 


“Congress has been a 
disappointment all round. 
Those who had hoped for 
relatively quick action of 
a constructive sort on taxa- 
tion, particularly in re- 
gard to the pernicious un- 
distributed profits tax, find 


Whether the ‘‘stage”’ of the “‘cycle”’ 

















Politicians and the Budget 


The President’s recent proposal for reduc- 
tion in Federal expenditure for roads almost 
at once evoked an outburst by the Chairman 
of the House Roads Committee, who said: 

“When this bill gets to the floor it will 
then be time to discuss the economy in road 
building appropriations. If we are asked to 
go along in reductions to balance the Federal 
budget, then, of course, we will accept in 
good grace such cuts as are proportionate. 
But we are not going to sit idly by and see 
road building stopped when there are in- 
creases in other items, or at any rate, no 
reduction for other activities of the govern- 
ment.’’ 

This statement is of interest not because 
it is unusual or not to be expected, but be- 
cause it is so precisely typical of the reactions 
of politicians to any and all reductions in 
expenditure. We have often in recent years 
had occasion to speak of the rise of vested 
interests in relief. It is fully as true that 
once the bars are let down and moneys 
granted for this, that or the other purpose, 
politicians soon acquire what they view as 
a sort of vested right to a continuance of such 
outlays year after year, resist attempts to 
reduce them at all, and usually refuse bluntly 
to permit them to be reduced in greater degree 
than are other expenditures of the govern- 
ment. 

Obviously this is an utterly illogical and 
indefensible attitude. It by implication de- 
nies that there is any difference in the degree 
of wisdom or even of necessity in expenditures 
for various purposes—a patently absurd po- 
sition. But politicians are rarely logical, 
and unfortunately are seldom deeply inter- 
ested in considerations of real statesmanship. 
At any rate, the fact is that few more difficult 
tasks ever confront the State than to reduce 
expenditures. 

It is evident that these familiar difficulties 
are facing the President at present. If he 
is to succeed he must have far more general 
and more articulate support than he has 
yet had. 


























man to suppose that the business situation is less 


serious than had been sup- 
posed. The general index of 
the Reserve Board, which 
averaged about 116 for the 
first eight months of the 
year, stood at 103 for the 
month of October, and al- 


most certainly will have 


to be further reduced by 
revision when all the data 
are in hand. The current 
issue of the Federal Re- 
serve Bulletin brings the 
information that for the 
month of November the 
figure will apparently 
stand below 95. Unless 
statisticians whose busi- 
ness it is to know about 
such things are badly 
awry, the December figure 
will be drastically below 
that for November. While 
it seems probablethat these 
figures do no more than 
half reveal and half conceal 
the truth within, there 
can be little question that 
they depict, albeit in a 
very general way, the real 
course of business during 
the past few months. It 
is true that inventories in 
some branches of business 
have been very substan- 
tially reduced, and that 
this reduction may lead to 





that after a_month they must reconcile themselves 
to nothing more tangible than words obviously 
designed to assure the business community that the 
matter will be duly considered at some later date. 
Prophecies that this would be a Congress that 
would formulate a constructive program of its own, 
more or less regardless of the White House, have 
not been borne out in the event. Assurances that 
our national legislators would do their own thinking 
henceforth have not proved well founded. Where 
Congress has been disposed to show its own hand, 
the result, with deep regret be it said, has been 
rebellion directed against pressure from the President 
in behalf of greater circumspection in public ex- 
penditures. The daily press has carried reports 
Within theJpast fewjdays of an alleged_effort\to 





some moderate increase in activity after the turn 
of the year, but certainly one would have to be 
an optimist indeed to find in the current situation 
any real indication of either a fundamental change 
in the situation or promise of such a change. 
Do-Nothingism at Washington 

Yet despite all the promises and hopes of six 
weeks ago, not even a start has been made at Wash- 
ington toward establishing conditions under which 
the business community can really get under way 
again with a moderate degree of confidence. The 
Administration, for that matter, has not yet reached 
the stage of admitting that there is anything wrong 
with the state of business. The President recently 
replied to a question concerning the current “de- 
pression,” “recession,” or whatever it is, by calling 


3860 
it an “assumption,” and still more recently he said 
that what one thought about the actual state of 
business depended largely upon what newspaper 
one read. The housing program which he sent to 
Congress some time ago is now rather well recog- 
nized as hardly more than a gesture. His much ad- 
vertised conferences with utility executives have so 
far not resulted in anything concrete, and it is yet 
to be shown convincingly that they will come to 
anything of consequence in the future. As to Con- 
gress itself, it has for the time being at least appar- 
ently lost interest in tax reform, and has been giving 
its attention almost exclusively of late to a farm 
measure presumably certain sooner or later to be 
enacted in a form to complicate matters further in 
various ways, among them by adding to rather than 
subtracting from public expenditures, and to a 
wages-hours measure which is encountering difficul- 
ties but which may yet become law in one form or 
another further to plague business which is already 
beset on all sides by the vicious National Labor Re- 
lations Act. The President has recommended a very 
substantial reduction in Federal expenditures in 
the construction of public roads, but, of course, the 
whole budgetary issue is yet to be clearly outlined, 
to say nothing of settled. 

Later Responses 

Greatly reduced business activity, a rate of decline 
still continuing which threatens to bring industry 
near to a standstill, profit margins rapidly dis- 
appearing where they have not already disappeared, 
mounting discouragement on all sides, an un-under- 
standing government responsible for this state of 
affairs either denying its existence or spending its 
time applying hairs of the dog that did the biting— 
such is the situation by which the country is faced 
today. This much is now so plain that a wayfaring 
man need not err therein. What may not be so 
obvious to the rank and file is the hazard involved 
in the impact of the state of business upon public 
officials and legislators at both ends of Pennsylva- 
nia Avenue. It may be taken for granted that nei- 
ther the White House nor Congress will find it feas- 
ible to continue to ignore such developments in- 
definitely. As business conditions continue to grow 
worse, or even if they merely fail to get materially 
better, pressure upon the politicians will grow pro- 
gressively greater. Of that we may be sure, as we 
can of the further fact that some sort of response 
will be afforded at one time or another. The ques- 
tion is therefore of more than ordinary moment: 
In what way will the Government respond to a sit- 
uation which it can no longer ignore? There is 
some reason to fear that the response of the Admin- 
istration will be, unless some way to prevent it is 
found and applied, to come forward with more in- 
stead of less “economic planning” with all the trim- 
mings of regimentation and virtual economic dic- 
tatorship. It is more than probable that the infla- 
tionists whom we always have with us will gain in 
influence as time passes and conditions grow worse, 
or, at best, do not materially improve. The Presi- 
dent, no matter what he says on the subject, has 
shown in his housing program that he is still far 
from immune to the inflation organism—if it is 
given some other name. 

The Direction of Forces 

Some of the directions in which these forces will 

act are obvious and accordingly need little com- 
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ment, for example the danger of a revival at some 
later date of the old make-work idea with its dis- 
graceful, not to say suicidal, waste. Others are too 
obscure at the present time to permit of accurate 
forecast. Still others are likely to occur only to 
thoughtful students of public affairs. One very real 
danger, probably of this last mentioned class, is in- 
herent in the budgetary outlook and is directed at 
the banks in particular. No one knows just how 
seriously the decline in business and the virtual 
disappearance of profits, actually experienced, or in 
the offing, will reduce tax revenues of the Federal 
Government next year, but every one knows, of 
course, that the effect will be very substantial. Few 
believe that the Treasury has as yet made due al- 
lowance for all this in its estimates. Nor can any 
one now accurately estimate increases in expendi- 
tures for relief that will be found necessary, or 
thought to be so, during the next six months, but 
they too will be large. We are destined soon to test 
the extent to which State unemployment insurance 
systems will act as a buffer against unemployment 
distress and public relief expenditures. The States 
have large funds on deposit in Washington. About 
twenty of them must begin paying unemployment 
insurance from these funds shortly after the turn 
of the year. For the States in question this process 
is simply one of drawing the funds down and paying 
them out to claimants (i. e. apart from administra- 
tive difficulties), but for the Federal Government 
the matter wears a totally different aspect. The 
funds so deposited with the Treasury have long ago 
been expended, and all that is left from which to 
meet the claims of the States is a large batch of the 
Treasury’s own promises to pay. Some of the sub- 
sidies planned may be routed through govern- 
ment corporations and thus be kept out of the 
budget, but the funds will have to be found some- 
where. 

Now in circumstances of this sort the Treasury 
will find two courses open to it, both threatening 
to the banks in particular and to the country in 
general. The one is to offer obligations for the 
needed funds, and the other is to use various funds 
it has at its command, notably the so-called gold 
profit—the money obtainable by de-sterilizing gold 
without retirement of the obligations sold in the 
sterilization process—and the large accumulated 
seignorage on the mountains of silver the Govern- 
ment has acquired to pacify various speculators 
and the silver interests. Can the Treasury sell large 
blocks of securities for new money without calling 
on the banks to provide the cash by the creation of 
additional deposits for the purpose? More to the 
point perhaps, can the Treasury do so without caus- 
ing substantial declines in the market prices of out- 
standing government obligations now held by the 
banks in such large volume? If there is question as 
to whether the Treasury can do these things, there 
is all the more reason to ask whether governmental 
corporations, whose obligations are guaranteed by 
the Treasury, can. At least it may be said with as- 
surance that conditions which impose upon the 
Treasury the task of either directly or indirectly 
raising large sums of money will place the Admin- 
istration under great temptation to make use of 
the various funds it now has but which have here- 
tofore been held under earmark for one reason or 


another. 
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Either method of procedure would place serious 
strain upon the already extended banking system. 
We hear a great deal constantly about the volume 
of reserves of member banks and in particular about 
their so-called “excess reserves,” but, strangely 
enough, little is said about the capital position of 
the banks. Yet so greatly has the volume of bank 
credit expanded during the past few years, and so 
relatively slightly have the capital funds of the 
banks expanded, that the ratio of deposits to capital 
funds is now probably at or near the peak for all 
time. At the middle of 1919, when it is now clear 
that bank credit was extended almost to the break- 
ing point, bank deposits amounted to about 7.1 
times the capital funds of the banks. In the Spring 
of 1929 deposits were some 6.3 times capital funds. 
At the end of 1931 the figure was 5.8. On June 30 
last deposits were 7.9 times capital funds, and it is 
well-known that if bank assets were taken at market 
value the capital funds of banks would be shown at 
a figure much below that given in the official state- 
ments. 

It is clear therefore that the banks ought not for 
a moment to be expected to increase their already 
swollen deposits by the purchase of government ob- 
ligations against artificially enlarged reserves. On 
the contrary, the need, and an urgent need it is, is 
either to reduce bank deposits or to strengthen the 
capital position of the banks. Sale of government 
obligations to investors or institutions other than 
the banks in such quantities as to depress materi- 
ally prices of Treasury issues now outstanding 
would be hazardous for the banks, since in this way 
their capital funds, computed upon any realistic 
basis, would be reduced. Use by the Treasury of 
funds it now holds in reserves would increase bank 
reserves, but it would likewise increase their depos- 
its without adding a nickel to their capital funds. 
Nothing further need be said to make it clear that 
while the Administration temporizes with the situ- 
ation, and while Congress engages in what passes 
for debate about the precise form thoroughly unde- 
sirable legislation ought to take, the inevitable 
course of economic events is creating forces that 
may very well prove too much for those in command 
of the ship of state. 

‘*See Your Congressman” 

The public, if it will, can do much during the next 
two or three weeks to alleviate this situation. If 
members of Congress come back to Washington 
after the holidays with deep and realistic impres- 
sions of the nature of the crisis that we are facing, 
with a better understanding of what needs to be 
done, and above all with a conviction that they must 
show a record of constructive achievement during 
the winter months or face a disgusted electorate 
next autumn, the Washington outlook will very 
quickly take on a vastly different and far more sat- 
isfactory appearance. This is the time to “see your 
Congressman.” 


Federal Reserve Bank Statement 


HANGES in the banking statistics this week 
reflect only the ordinary seasonal variations, 

and even those are toned down sharply by the 
business recession or depression. Currency circula- 
tion, for instance, increased only $5,000,000 in the 
week to Wednesday night, although the normal 
expectation is many times that figure. Indeed, since 











Chronicle 3861 


the announcement was made on Sept. 12 that open 
market purchases of Treasury obligations would off- 
set the seasonal advance of currency there has never 
been a time when currency in use equalled the Labor 
Day figure. The total still is $1,000,000 under the 
level at the time of the announcement, and this 
performance doubtless occasioned the hasty abandon- 
ment of the open market operations. Member bank 
reserve balances climbed somewhat in the last state- 
ment week, and the total of excess reserves over legal 
requirements moved up $10,000,000 to $1,060,000,- 
000. The gold stock figures remain puzzling, as they 
probably are intended to be by the official manipu- 
lators of other people’s money. Despite considerable 
receipts from both foreign and domestic sources, only 
$1,000,000 was added to our acknowledged gold stock 
in the week ended Wednesday, making the aggregate 
$12,765,000,000. It is plain that interactions of the 
Treasury inactive fund and the stabilization fund 
serve to obscure the real trend of the gold figure. 
The combined condition statement of the 12 Federal 
Reserve Banks indicates unchanged holdings of gold 
certificates at $9,121,907,000, but a small increase of 
“other cash’? made possible an advance of total 
reserves by $1,130,000 to $9,444,007,000. Federal 
Reserve notes in actual circulation dipped $1,578,000 
to $4,293,307,000. Total deposits with the regional 
banks advanced $11,205,000 to $7,534,968,000, with 
the account variations consisting of a gain in member 
bank reserve balances by $48,125,000 to $6,884,- 
407,000; a drop in the Treasury general account 
balance by $10,303,000 to $231,540,000; a decline of 
foreign bank balances by $9,500,000 to $216,438 ,000, 
and a drop of other deposits by $17,117,000 to 
$202,583,000. The reserve ratio fell to 79.8% from 
79.9%. Discounts by the regional banks were down 
$1,618,000 to $15,772,000, and industrial advances 
receded $18,000 to $18,432,000. Open market hold- 
ings of bankers bills were quite unchanged at $2,- 
825,000. The total of United States Government 
securities in the open market portfolio remained at 
$2,564,015,000, but the Treasury financing of the 
quarter date was reflected through a gain of bond 
holdings by $33,466,000 and a corresponding reduc- 
tion of note holdings. This, it may safely be assumed, 
merely indicates that Federal Reserve holdings of 
notes due next February were refunded under the 
Treasury’s exchange offering into eight-year bonds. 


Business Failures in November 


HE current slump in business appears to have 
had its effect on the solvency of commercial 
enterprises, judging from Dun «& Bradstreet’s recent 
reports of failures. These reveal a greater number of 
insolvencies in three of the last four months than in 
the same months of 1936, whereas in all but one of 
the first seven months of the year, there were fewer 
failures than in the corresponding months of last year; 
and the single increase in that period was so small as 
to be virtually nil. The increases in recent months 
have not raised the totals to high levels by any 
means; in fact, but for last year’s figures, failures in 
those months were the smallest in many years. But 
the percentage gains were considerable, amounting to 
7.9% in August, 25.7% in October and 14.2% in 
November. 

In each succeeding month the increases covered a 
wider range of industries; in August, three of the five 
classifications into which the figures are divided, re- 
ported a larger number of failures; in October four, 
and in November, all five. 








3862 Financial 


There were in November 786 failures involving 
current liabilities of $10,078,000. In November, 
1936, 688 firms failed for $11,532,000 while in Oc- 
tober last 768 failed for $9,335,000. In the manu- 
facturing division 164 insolvencies with liabilities of 
$3,058,000 were reported this year compared with 139 
involving $3,631,000 in November,g1936. Retail 
trade failures numbered 440 last month and 409 a year 
ago; liabilities in theggroup totaled $3,816,000 this 
year and $3,901,000 last. Inthe wholesale,division 
there were 82 casualties,with $1,391,000 liabilities in 
November whileJa year ago therejwereJonly,65 in- 
volving $932,000 liabilities. The construction group 
had 60 failures this year and,46 last, butgliabilities 
involvedjaggregated only $994,000 this year in com- 
parison withy$2,781,000 in November, 1936. In the 
commercial serviceJclassification 40 firms failed for 
$819,000 in November, 1937 as compared with 29 for 
only $287,000jlast year. i 

The Bostonffand Philadelphia Federal Reserve 
districts were the only ones reporting fewer failures 
this November than in November, 1936. Of the 
other ten districts, nine had more failures this year 
and one, St. Louis, had the same number. In respect 


of liabilities involved, the districts in the East were 
all smaller than a year ago while those in the West, 
with one exception, were higher. The exception here 
also was St. Louis where failures this year involved 
less liabilities than in November, 1936. a 


The New York Stock Market 

F  heweiry modest backing and filling, stock prices 

in the New York market settled late yester- 
day just about to levels prevalent a week earlier. 
With internal and international affairs uncertain, 
traders and investors plainly preferred an attitude 
of aloofness. There is reason to believe, in fact, that 
the bulk of transactions now reported from day to 
day are of the switching variety, intended to estab- 
lish losses for tax purposes without changing the 
essential position of the holders in the market. 
Despite the prevalence of such trading, transactions 
on the New York Stock Exchange averaged less than 
1,000,000 shares in the full sessions, which suggests 
that the ordinary variety of trading is of extremely 
small proportions. Other financial markets like- 
wise are extremely dull, for the circumstances mak- 
ing for inactivity and uncertainty on the New York 
Stock Exchange are of general application. 

It could not possibly be more clearly apparent 
that the current situation calls for clarification of 
the Administration stand toward business and 
finance. Only as confidence is revived can risks 
again be assumed, and it is a commonplace to every 
business man that definite and trustworthy assur- 
ances must be provided of a friendlier Washington 
attitude. The halting steps so far taken in that 
direction are insufficient, and the stock and other 
markets give sufficient évidence of that fact. Inter- 
nally, the only satisfactory indication of the week 
now ending was a suggestion that steel production 
now has reached its lowest point, with some im- 
provement almost sure to follow. This occasioned 
a little interest in steel stocks and in other manu- 
facturing issues. The sessions otherwise contained 
little of interest. The Japanese sinking of the 
American gunboat Panay caused nervousness early 
in the week, but this was overcome when it appeared 
that the able diplomatic handling of the incident 
would prevent an international flare-up. 
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In the listed bond market the tone was steady to 
firm. United States Government securities moved 
slowly higher, as banks entered the market to re- 
place with investments their dwindling loans. The 
two new issues offered Dec. 6 and issued last 
Wednesday were eagerly sought and moved to 
rather large premiums over the par offering figure. 
Highest rated corporate bonds were firm, as dealers 
tried to accumulate blocks for offering to institu- 
tional investors. In the speculative departments of 
the bond market the trend was alternately higher 
and lower, with net changes unimportant. Com- 
modity markets followed much the same desultory 
tendency that was apparent in securities markets. 
Grains and other agricultural products did not 
vary much, while base metals still were under mild 
pressure. Business in the raw materials of industry 
naturally is at a low ebb. The foreign exchange 
dealings of the week were small and changes incon- 
sequential. The various stabilization funds were 
active as usual, but it was rather well understood 
that intervention was on a small scale. 

On the New York Stock Exchange four stocks 
touched new high levels for the year while 115 
stocks touched new low levels. On the New York 
Curb Exchange 81 stocks touched new high levels 
and two stocks touched new low levels. Call loans 
on the New York Stock Exchange remained un- 
changed at 1%. 

On the New York Stock Exchange the sales at the 
half-day session on Saturday last were 389,970 
shares; on Monday they were 1,017,384 shares; on 
Tuesday, 896,330 shares; on Wednesday, 929,480 
shares; on Thursday, 1,033,830 shares, and on Fri- 
day, 792,760 shares. On the New York Curb Ex- 
change the sales last Saturday were 75,512 shares; 
on Monday, 180,022 shares; on Tuesday, 186,935 
shares; on Wednesday, 214,480 shares; on Thursday, 
214,290 shares, and on Friday, 228,250 shares. 

Extreme dulness pervaded the stock market this 
week, and little more could be expected in view of 
the problems both national and international in 
scope still awaiting a reasonable solution. Thus, 
traders and the investing public were reluctant to 
make any sizable commitments at this time. On 
Monday prices opened lower and continued so 
throughout the session without benefit of any real 
support. Irregular movements featured Tuesday’s 
session, and trading was on a diminished scale. A 
tendency toward irregularly higher prices was re- 
flected at Wednesday’s session after a fairly steady 
opening. On Thursday prices resumed their upward 
trend to close the day with leading issues enjoying 
advances of from fractions to two or more points. 
Yesterday in a market devoid of color and much 
likened to that of earlier sessions, prices came to 
rest slightly above the average levels of a week ago. 
General Electric closed yesterday at 4314 against 
43 on Friday of last week ; Consolidated Edison Co. 
of N. Y. at 2414 against 25; Columbia Gas & Elec. 
at 9 against 93g; Public Service of N. J. at 3314 
against 347%; J. I. Case Threshing Machine at 9314 
against 95; International Harvester at 66 against 
68; Sears, Roebuck & Co. at 5914 against 5714: 
Montgomery Ward & Co. at 3434 against 34%; 
Woolworth at 36 against 3834, and American Tel. & 
Tel. at 14614 against 150. Western Union closed 
yesterday at 2354 against 2614 on Fridav of last 
week: Allied Chemical & Dye at 162 against 162; 
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E. I. du Pont de Nemours at 1151, against 11614; 
National Cash Register at 17 against 17; Interna- 
tional Nickel at 447 against 4314; National Dairy 
Products at 14 against 1444; National Biscuit at 
183g against 173%,; Texas Gulf Sulphur at 27 
against 2914; Continental Can at 4014 against 4134; 
Eastman Kodak at 161 against 165; Standard 
Brands at 844 against 8144; Westinghouse Elec. & 
Mfg. at 10614 against 1073¢; Lorillard at 161% 
against 1614; U. S. Industrial Alcohol at 21 against 
2154; Canada Dry at 14144 against 1414; Schenley 
Distillers at 25 against 28144, and National Dis- 
tillers at 2034 against 221%. 

The steel stocks are irregularly changed for the 
week. United States Steel closed yesterday at 573% 
against 56%, on Friday of last week; Inland Steel 
at 70 against 69; Bethlehem Steel at 5514 against 
557g, and Youngstown Sheet & Tube at 3834 against 
39%,. In the motor group, Auburn Auto closed 
yesterday at 314 against 634 on Friday of last week; 
General Motors at 327% against 3414; Chrysler at 
55 against 565g, and Hupp Motors at 154 against 
1144. In the rubber group, Goodyear Tire & Rubber 
closed yesterday at 1994 against 20% on Friday of 
last week; United States Rubber at 2614 against 
27144, and B. F. Goodrich at 16 against 1714. The 
railroad shares suffered recessions the present week. 
Pennsylvania RR. closed yesterday at 211% against 
23 on Friday of last week; Atchison Topeka & 
Santa Fe at 40 against 405g; New York Central at 
18% against 1914; Union Pacific at 8414 against 
87; Southern Pacific at 2114 against 2234; South- 
ern Railway at 1314 against 14, and Northern Pa- 
cific at 1244 against 13. Among the oil stocks, 
Standard Oil of N. J. closed yesterday at 4514 
against 4414 on Friday of last week; Shell Union 
Oil at 16°4 against 16%, and Atlantic Refining at 
201% against 201%. In the copper group, Anaconda 
Copper closed yesterday at 3134 against 3214 on 
Friday of last week; American Smelting & Refining 
at 485g against 49, and Phelps Dodge at 271% 
against 2714. 

Trade and industrial reports continue to make 
pessimistic reading. Steel operations for the week 
ending today were estimated by the American Iron 
and Steel Institute at 27.4% of capacity against 
27.5% last week, the decline now having continued 
for 16 consecutive weeks. For the first nine months 
of this year the average rate of operations was 
83.12% of capacity. Production of electric energy 
for the week to Dec. 11 is reported by the Edison 
Electric Institute at 2,196,105,000 kilowatt hours 
against 2,152,645,000 kilowatt hours in the preced- 
ing week and 2,243,916,000 kilowatt hours in the 
corresponding week of last year. Car loadings of 
revenue freight for the week ended Dec. 11 are re- 
ported by the Association of American Railroads at 
622,131 cars. This is a decrease from the preceding 
week of 1,206 cars and a drop of 116,965 cars under 
the figure for the corresponding week of 1936. 

As indicating the course of the commodity mar- 
kets, the December option for wheat in Chicago 
closed yesterday at 94%¢c. against 955£c. the close 
on Friday of last week. December corn at Chicago 
closed yesterday at 57%c. against 55%c. the close 
on Friday of last week. December oats at Chicago 
closed yesterday at 313¢c. as against 311/c. the close 
on Friday of last week. 
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The spot price for cotton here in New York closed 
yesterday at 8.3lc. as against 8.22c. the close on 
Friday of last week. The spot price for rubber 
yesterday was 15.06c. as against 15.48c. the close on 
Friday of last week. Domestic copper closed yester- 
day at 101¢c. to lle. as against 101%4c. to llc. the 
close on Friday of last week. 

In London the price of bar silver yesterday was 
19 1/16 pence per ounce as against 18 15/16 pence 
per ounce on Friday of last week, and spot silver 
in New York closed yesterday at 4434c., the close on 
Friday of last week. 

In the matter of the foreign exchanges, cable 
transfers on London closed yesterday at $4.9934 as 
against $5.0014 the close on Friday of last week, and 
cable transfers on Paris closed yesterday at 
3.39 9/16¢c. as against 3.40 1/16c. the close on Friday 
of last week. 


Chronicle 


European Stock Markets 


TOCK exchanges in the principal European 
financial centers were dull this week, partly 
in response to the advance of the holiday season. 
Traders and investors also were made cautious, 
however, by the international developments. The 
fear prevailed in London and Paris early in the 
week that the sinking by Japanese airplane bombs 
of the American gunboat Panay in the Yangtze, 
and the artillery shelling of the British gunboat 
Ladybird, might lead to an enlargement of Far 
Eastern hostilities. When it appeared in the mid- 
week session that diplomatic moves would suffice 
for adjustment of these incidents greater confidence 
was manifested in the European centers. Close 
attention again was paid the trend of business in 
the United States, with a view to possible repercus- 
sions elsewhere. With the exception of a decline of 
American purchases of foreign raw materials, how- 
ever, not much effect so far is noticeable, in any 
direct sense. The recently reported increase of Brit- 
ish unemployed is occasioning caution, however, de- 
spite reports that some industries are operating at 
capacity. In London and Paris a tendency to fore- 
cast business prospects for 1938 already is in evi- 
dence, and the tone of such prognostications is said 
to be gloomy. The German market remains almost 
completely unaffected by developments elsewhere, 
under the control of the Nazi authorities, 

The London Stock Exchange was depressed on 
Monday by the news from the Far East of the at- 
tacks on American and British naval boats. Uncer- 
tainty as to the outcome of these incidents occa- 
sioned some liquidation, and almost all groups of 
issues were affected. British funds slowly receded, 
as did most industrial stocks. Gold mining issues 
attracted some support, but international securities 
were marked lower. The situation on Tuesday was 
not greatly changed, as the international atmos- 
phere was thick. Liquidation was slow and spas- 
modic, but investors preferred to remain on the side- 
lines, and British funds and industrial stocks again 
drifted slowly downward. There was a better tone 
in Anglo-American favorites, however, owing to 
improved reports from New York. After early un- 
certainty on Wednesday, the tone improved at Lon- 
don. Gilt-edged issues were marked upward, while 
industrial stocks advanced on assurances from Brit- 


ish Ministers that the rearmament program can be 
ve 





3864 
expected to continue for some years to come. 
modity issues and international securities joined in 
the modest upswing. The session on Thursday was 
cheerful, with gilt-edged issues steady and firm con- 
ditions prevalent in British industrial stocks. Im- 
proved demand was noted also for commodity 
securities and international obligations. Gilt- 
edged issues were steady in quiet trading yesterday. 
Industrial stocks showed small gains, while inter- 
national issues were neglected. 

Small recessions were the rule on the Paris 
Bourse in the initial session of the week, owing to 
Far Eastern events and the Italian withdrawal from 
the League of Nations. The Italian action was con- 
sidered more important from the viewpoint of 
French policy. Rentes were marked fractionally 
lower and almost all French equities likewise suf- 
fered. Foreign securities were in demand. The 
trend remained unfavorable on Tuesday, with clos- 
ing quotations the lowest of the session. Rentes 
held close to former levels, but sizable losses were 
recorded in bank stocks, industrial issues and other 
securities. International issues also were lower, 
with the exception of gold mining stocks. The im- 
pression spread Wednesday that a real balancing 
of the French budget still is distant, and this occa- 
sioned a strong demand for equities and interna- 
tional securities. Rentes were dull, while almost all 
other groups surged forward under the impetus of 
inflationary expectations. Assurances once again 
were provided Thursday by French Ministers that 
the budget would remain on a sound basis. This 
brought fresh buying of rentes, and some interest 
also was displayed in French equities, but interna- 
tional securities drifted downward. Rentes were 
firm yesterday, while most French equities receded. 
International securities were in good demand. 

Little activity was reported on the Berlin Boerse 
in the initial session of the week, and the trend was 
toward slightly lower levels. Bank and industrial 
securities drifted slightly lower, while fixed-interest 
obligations remained steady. No great change was 
reported on Tuesday, although stocks proved more 
resistant. A few fractional advances were regis- 
tered in the leading industrial issues, but there were 
many small losses in other groups. The opening 
on Wednesday was firm, and the gains slowly were 
extended as public participation increased. Ad- 
vances of 2 to 4 points were scored in representative 
securities, while smaller gains appeared in the gen- 
eral list. The fixed-income group displayed mild 
uncertainty. Another period of advancing quota- 
tions was reported Thursday, but the gains were 
relatively small. Fractional advances were re- 
ported in most departments of the market at the 
end, as best figures were not maintained. Move- 
ments yesterday were small, with gains and losses 
equally numerous. 


Intergovernmental Debts 

NLY a modest and anticipated change in the 
war debt position was recorded last Wednes- 

day, when semi-annual payments were due from a 
baker’s dozen of European countries. The change, 
announced earlier this year, consisted of a small 
token payment by Hungary, which thus is the first 
of the defaulters to resume transfers on intergovern- 
mental debt account to the United States Treasury. 
Hungary paid $9,828, which is a small fraction of 
the sum actually due from the regency, but the pay- 
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ment was accompanied by a note to the effect that 
the three-year period during which such semi-annual 
payments are to be made will be utilized in reach- 
ing a permanent readjustment of the $1,939,000 
debt. Finland continued to observe its fine and 
worthy tradition of honoring its international 
pledges, and a payment in full of $232,143 was made 
by the small Scandinavian country. All other war 
debtors continued to default, and the small sums 
received by the Treasury contrast painfully with the 
$1,680,170,447 actually due and payable on current 
and overdue instalments. 

The amount due from Great Britain on both ac- 
counts was $994,486,367, but the British Govern- 
ment contented itself once again with assurances 
that it is “willing to reopen discussions on the sub- 
ject whenever conditions are such as to warrant the 
hope that a satisfactory result might be reached.” 
France paid not a penny against the $455,009,163 
due, and the note from Paris is said to have been 
devoted largely to elaborate explanations of French 
inability to resume payments at this time. Other 
defaulters and the sums due and past due last 
Wednesday are: Italy, $84,119,757; Belgium, $61,- 
300,084; Poland, $51,766,147; Czechoslovakia, $16,- 
315,400; Rumania, $7,438,750; Estonia, $4,160,287; 
Yugoslavia, $1,913,515; Latvia, $1,607,298, and 
Lithuania, $1,353,227. 


Standstill Agreement 

EW standstill arrangements covering the credits 
extended to German banks and industrial con- 
cerns by institutions in other countries were evolved 
at a meeting in London, from Dec. 1 to 13. The 
changes effected in the last agreement are of rela- 
tively minor importance, as against the simple fact 
that the standstill problem rapidly is being cleared 
up. When the collapse of Germany’s external credit 
occurred in 1931, the standstill then agreed upon 
involved about $1,495,000,000, with the American 
participation calculated at $486,000,000. The re- 
newal effected last Monday was in respect of credit 
lines totaling $440,000,000, of which the United 
States share hardly exceeds $100,000,000. Details 
of the latest understanding were supplied in a com- 
munication from Harvey D. Gibson and Joseph C. 
Rovensky, representatives of the American credi- 
tors. This is the first occasion on which the meet- 
ing took place in London, previous discussions hav- 
ing centered in Berlin. Under the agreement now 
reported, two changes of significance are to take 
place. There is, firstly, to be a gradual substitu- 
tion of new commercial bills of highest types for 
existing finance bills and cash advances which are 
regarded as the poorest types of credit included cur- 
rently in the standstill. Secondly, certain obliga- 
tions guaranteed by the German Golddiskontbank 
and now the sole obligation of that institution be- 
cause the original obligors are bankrupt or other- 
wise out of existence are to be paid by the Golddis- 
kontbank in the respective foreign currencies. The 
guaranteed lines of credit concerned are estimated 
at about $3,600,000, or 10% of the total, and the 
repayments will be made in proportionate amounts 

to the individual creditors. 


Japanese’ Agression 
TILL another international incident of excep- 
tional gravity has been occasioned by the Japa- 
nese militarists in their heedless and headlong in- 
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vasion of China. The fighting between the invaders 
and the Chinese was overshadowed by the complica- 
tions resulting from Japanese airplane bombing and 
sinking of the United States gunboat Panay, 20 
miles upstream from Nanking, on the Yangtze 
River. The attack occurred last Sunday, and three 
river vessels of the Standard-Vacuum Oil Co. were 
bombed at the same time. Several squadrons of 
Japanese airplanes engaged in this attack, and 
casualty lists indicate that three persons were 
killed, nine wounded and a number still are miss- 
ing. On the same day the British ship Ladybird was 
subjected to fire from Japanese artillery at Wuhu 
and near Nanking, with the result that one British 
seaman was killed, another seriously wounded and 
three additional crew members slightly injured. 
Those killed in the attack on the American ships 
include an American seaman, the American captain 
of one of the oil ships, and an Italian war corre- 
spondent. Lieutenant A. F. Anders, Executive 
Officer of the Panay, was seriously hurt. 

These incidents developed as a direct consequence 
of the Japanese attack on Nanking. The American 
vessels were moving slowly upstream, and there 
could have been no difficulty about identification, 
as the flag was easily visible and was painted ad- 
ditionally on awnings and the sides of the 45-ton 
Panay. As detailed reports were received in Wash- 
ington, the seriousness of the matter steadily in- 
creased. Enough information was at hand by 
Thursday to indicate that Japanese surface vessels 
approached as the American boats were sinking and 
fired on the survivors even though our emblems were 
plainly visible. The case of the attack on British 
ships almost parallels the sinking of the Panay, for 
a number of direct hits were made on the Ladybird 
despite plain indications of that vessel’s nationality. 
Great indignation naturally was _ occasioned 
throughout the English-speaking world by these in- 
cidents, and it would appear that even the Japanese 
militarists finally° have been impressed with the 
enormity of their offense, despite their vainglory. 

As usual in such matters, there are considerable 
divergencies in the accounts of the survivors and 
those of the attackers. Japanese authorities be- 
came alarmed over the reaction and attempted to 
explain the airplane bombings as mistakes on the 
part of their flyers. Some of the Japanese airmen 
were said to have returned to their basis boasting 
that they had sunk a Chinese warship. The Japa- 
nese tried to claim, moreover, that the Panay had 
not reported her position and that the mistake was 
therefore understandable. These accounts fail to 
jibe with some official and cbviously accurate ver- 
sions available to the United States Government. 
It was established that the Panay actually reported 
her position with the utmost care and circumspec- 
tion. It is understood, moreover, that the Japanese 
issued instructions for their airmen to attack any 
and all ships on the great Yangtze, and the incident 
involving the British ship Ladybird suggests that 
land batteries received similar instructions. With 
regard to all these circumstances, a series of sharp 
diplomatic exchanges naturally has taken place be- 
tween the United States and British Governments 
on the one side, and the Japanese Government on 
the other. 

President Roosevelt took prompt steps when the 
facts of the attack were established. He made pub- 
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lie instructions to Secretary of State Cordell Hull, 
wherein the latter was urged to communicate to the 
Japanese authorities the sense of shock and concern 
occasioned by the incident. Mr. Roosevelt requested 
specifically that Emperor Hirohito be informed of 
the protest, and it would seem that the reference to 
the Emperor was keenly felt in Japan, where the 
“Son of Heaven” is considered above politics and 
diplomacy. Even before a formal protest could be 
delivered by the State Department, apologies were 
tendered by the Japanese Foreign Office. In the 
Tokio note it was contended that a mistake had been 
made owing to poor visibility, and indemnification 
for all losses was promised. Strict orders quickly 
were issued, the Japanese note added, for prevent- 
ing any further incidents, and a promise was in- 
cluded for “appropriate treatment of those re- 
sponsible.” 

The Japanese note was handed to Ambassador 
Joseph C. Grew just two hours before a formal 
American protest was cabled to Tokio. In the latter 
communication, Secretary Hull expressed the sense 
of shock occasioned by the sinking of American ves- 
sels which were in the Yangtze by “uncontested and 
incontestible right.” The Japanese were reminded 
pointedly of their many assurances that foreign in- 
terests and rights would be respected in the course 
of the military expedition. “In these circum- 
stances,” the note added, “the Government of the 
United States requests and expects of the Japanese 
Government a formally recorded expression of 
regret, an undertaking to make complete and com- 
prehensive indemnifications, and an assurance that 
definite and specific steps have been taken which 
will insure that hereafter American nationals, in- 
terests and property in China will not be subjected 
to attack by Japanese armed forces or unlawful in- 
terference by any Japanese authorities or forces 
whatsoever.” It was indicated subsequently that 
the spontaneous Japanese apology was considered 
inadequate, and this attitude was maintained even 
after it was announced by the Japanese, on Thurs- 
day, that Rear Admiral Teizo Mitsunami, chief of 
Japanese aerial operations, had been relieved of his 
post as a result of the bombing and sinking of the 
Panay. The British Government made public on 
Wednesday an exchange of notes with Tokio, in 
which strenuous protests again were made against 
such incidents as the attack on the British Ambassa- 
dor and the recent shelling of a British ship. Apolo- 
gies were made by the Japanese, and they promised 
once again to take action against any repetition. 

Events in the undeclared war between Japan and 
China were of major importance, even though they 
were obscured by the international incidents. The 
Japanese invaders gained a foothold in Nanking 
last Saturday, and after stern and protracted fight- 
ing they completed the investment of the former 
capital on Monday night. The actual circumstances 
attending the capture of Nanking still are to be dis- 
closed, for it is known that considerable bodies of 
Chinese troops preferred to remain and offer bitter- 
end resistance. Other than the laconic military 
statements, there have been no reports of the de- 
velopments. The fall of the former capital was 
made the occasion for announcement of a new Pro- 
visional Republic of China, with headquarters at 
Peiping. Chinese enemies of the Nanking National- 
ist authorities were placed at the head of the new 
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regime, which closely resembles the intermediate 
government established as a prelude to formal sev- 
erance of Manchukuo from China. The name of the 
capital of this vast area was changed back to Pe- 
king, and the Japanese announced that they would 
not immediately recognize the new regime. The 
threat of recognition, it is believed, will be utilized 
by the Japanese in the attempt to force peace over- 
tures by the Nationalist Government of China. The 
new government will have as its guiding principles, 
the Japanese mentors state, vigorous opposition to 
the Nationalists, the complete eradication of com- 
munism, and cooperation with Japan and Man- 
chukuo. 

Spain 


HARPLY conflicting reports emanated this week 
S from the Spanish loyalists and insurgents, as 
the civil war rounded out 17 months of continuous 
and bitter fighting. Wintry weather is holding up 
the battle for Madrid and the long-promised insur- 
gent drive on the Aragon front, but it would appear 
that some important developments nevertheless are 
taking place. The insurgent commanders made it 
known at French border points, last Sunday, that 
a general offensive had been started at three points, 
and General Francisco Franco was reported as hav- 
ing informed his men that a definite victory would 
be achieved rapidly. The usual airplane attacks 
preceded the offensive, but it seems that the loyalist 
anti-aircraft guns and pursuit airplanes put the 
insurgents to rout. Insurgent positions were 
bombed by loyalist airplanes in retaliation, and the 
impression is spreading that General Franco no 
longer has complete control of the air. The south- 
ern sector of the Aragon front was active for a few 
days, but it appeared that the loyalists actually took 
the offensive. From French sources reports were 
received Thursday to the effect that the loyalists 
had completed a thrust at the Aragon front which 
virtually isolated the insurgent base at Teruel, 
where 60,000 troops are garrisoned. The insurgents 
on the same day closed all border communications, 
with the complaint that a “vast conspiracy by for- 
eign elements” had been discovered. The conclusion 
in London was that events in Spain are assuming 
momentous importance, but the nature of the devel- 
opments is obscure. 


European‘ Diplomacy 


glade hes developments in Europe this week 

were of little more than a routine nature, so 
far as outward appearances go. Foreign Minister 
Yvon Delbos of France continued his visits to the 
French allies in central Europe, and it is plain that 
the discussions again concerned the results of the 
conversations in Berlin by Lord Halifax and the 
subsequent conclusions of British and French Min- 
isters in London. But local incidents of the French 
Minister’s tour gained greater notice than such 
fundamental matters. M. Delbos concluded his 
visit to Rumania, late last week, and a joint state- 
ment was issued to the effect that the two nations 
will remain loyal to the League of Nations and its 
principles. A deepening of the cooperation between 
France and Rumania was promised, but in inde- 
pendent press reports it was suggested that this 
phrase covered little more than an understanding 
for augmentation of the Rumanian military estab- 
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lishment with French capital. M. Delbos proceeded 
to Belgrade, and he was greeted in the Yugoslavian 
capital by warm manifestations of official friend- 
ship. His arrival was signalized on Sunday, how- 
ever, by grave riots which the censored reports at- 
tributed to pro-French demonstrators. The conver- 
sations were concluded, Monday, with the announce- 
ment that a long-pending trade agreement would be 
signed immediately. No reference was made to po- 
litical understandings, and the impression thus was 
fostered that Yugoslavia is turning more to the 
fascist dictatorships than to the democratic coun- 
tries. The French Foreign Minister arrived at 
Prague, Czechoslovakia, on Wednesday, and he was 
greeted there with unmistakable enthusiasm. The 
loyalty of Prague to the French entente is unques- 
tioned, however, and no great consequences are ex- 
pected from the conversations there. 


Italy Quits the League 


REMIER BENITO MUSSOLINI anounced in 
his best oratorical style, last Saturday, the 
resignation of fascist Italy from the League of 
Nations. The action was clearly foreshadowed, not 
only by preliminary hints from Rome, but also by 
the lack of Italian representatives at League meet- 
ings during the last two years. It is, nevertheless, 
a serious blow to the Geneva organization, for it 
augments the drift from the League which Germany 
and Japan set in motion and leaves as members only 
the satisfied States. The Italian measure empha- 
sizes once more the lack of resiliency at Geneva, and 
the discontent occasioned in various countries by 
the Anglo-French domination of the League. It in- 
dicates, also, despite Italian disclaimers, the force 
behind the grouping of dissatisfied States in what 
is now sometimes referred to as the “steel axis” of 
Berlin, Rome and Tokio. All too plainly, this is 
another step toward the alignment of world Powers 
in opposite camps of “have” and “have-not” coun- 
tries. And it means a further waning of the ideals 
of peace and international amity that called the 
League originally into existence. 

The Grand Council of the fascist party ratified 
the decision to resign from the League just before 
the announcement was made by Il Duce. All prepa- 
rations already had been made, however, and Pre- 
mier Mussolini stepped to the balcony of the Palazzo 
Venezia to address a huge throng of his adherents. 
In his speech to the assembled Black Shirts, Signor 
Mussolini suggested that the sanctions imposed by 
the League when Ethiopia was invaded provided the 
chief cause for withdrawal at this time. Not a 
single nation has attempted to make amends for the 
sanctions, he declared, and when the crowd was 
asked whether Italy should stay in the League, the 
response was a thunderous “No!” The Italian dic- 
tator went on to say that no pressure was applied 
by his German or Japanese allies toward this de- 
cision, and he insisted that Italy would continue to 
collaborate with other nations for peace. “We draw 
away,” he shouted, “from the tottering temple where 
they are not working for peace but are paving the 
way for war.” 

Within Italy this decision was hailed with the 
usual apparent acclaim, and the chorus of the con- 
trolled press was all in favor of the action. If any 


contrary views were entertained they were kept 
The question of continued Italian 


carefully secret. 
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participation in some of the really admirable works 
of the League immediately arose, and in one sense at 
least the answer is favorable. In a Basle dispatch 
of Monday to the New York “Times,” it was re- 
ported that assurances quickly were given the Bank 
for International Settlements that Italy would con- 
tinue to participate in the activities of that institu- 
tion. In League circles the Italian announcement 
was accepted with good grace, and with the usual 
caution that two years must elapse before the resig- 
nation can become fully effective. London and 
Paris were reported not especially impressed by the 
Italian measure, which was generally anticipated. 
The German Government made the most of the occa- 
sion, and an announcement was made in Berlin, last 
Sunday, which has perturbing implications. The 
statement indicated that the Reich never will re- 
join the League under any circumstances, and fresh 
light thus is thrown on the Anglo-French endeavors 
for European appeasement through mutual conces- 
sions. It was well understood, before the German 
statement appeared, that a German return to the 
League would be one of the demands offsetting pos- 
sible colonian concessions to the Reich. 


Russian Election 


NDEPENDENT observers long have pointed out 
| the curious similarity of political procedure in 
communist Russia and the fascist countries of 
Europe, and another illustration of the like results 
achieved by dictatorship, whatever its avowed aims, 
was furnished last Sunday in a “free and secret” 
ballot for the Supreme Soviet of Russia. The elec- 
tion was reminiscent of the last German poll, where 
the only choice was to approve Chancellor Hitler’s 
program or abstain from voting. In the Russian 
plebiscite of last Sunday an electorate estimated at 
90,000,000 was asked to vote for a Soviet of the 
Union with 569 members, and a Soviet of Nationali- 
ties with 574 members. The only candidates, how- 
ever, were those who approved completely of the 
present leadership of Joseph Stalin. As was the 
case in the last German election, the sole point of 
interest was that of the number of voters who could 
be induced to take the trouble to vote. It was 
quickly established that the press and oratorical 
campaign had sufficed to bring out most of the 
electorate, and Dictator Stalin thus was able to 
point to a tremendous and unanimously favorable 
ballot. On the eve of the election, M. Stalin ad- 
dressed his countrymen in terms that are hardly 
distinguishable from those used by Herr Hitler not 
so long ago. He described the plebiscite as “the 
freest and most democratic election in the history 
of the world.” Such claims contrast sharply with 
the “purge” of thousands of victims of the Stalin 
dictatorship, who were massacred in recent months 
because they happened to hold views ever so slightly 
divergent from those entertained by the communist 
dictator. 


The Americas 


Eppa the example set in almost all other 
parts of the globe, evidence was afforded by 
Nicaragua and Honduras late last week that the 
ideal of peaceful settlement of international dis- 
putes still has some validity in the Americas. The 
two Central American countries recently were at 
swords’ points over the question of their respective 
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boundaries. This unsettled problem was revived by 
postage stamp issues containing maps, in which 
each country made plain its claims to disputed terri- 
tory. After the customary exchange of unpleasan- 
tries, however, both countries agreed to mediation, 
and an arbitration board was appointed with mem- 
bers from the United States, Venezuela and Costa 
Rica. Acting in concert with representatives of the 
disputants, this group was able to announce on 
Dec. 10 a convention whereunder the two countries 
agreed to discontinue all military measures and to 
place sole reliance upon peaceful means of adjusting 
the differences. The agreement was signed at San 
Jose, Costa Rica, and it bids fair to prevent the 
threatened war between the two countries over the 
boundary question. After achieving this result, the 
Mediation Commission adjourned for the Christmas 
holidays, with further sessions scheduled for early 
next year, when it is hoped that the border question 
can be disposed of entirely. 
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Discount Rates of Foreign Central Banks 
HERE have been no changes during the week 
in the discount rates of any of the foreign 
central banks. Present rates at the leading centers 


are shown in the table which follows: 
DISCOUNT RATES OF FOREIGN CENTRAL BANKS 
































Rate tn Pre- Rate tn Pre- 
Country Effect Date vious Country Effea Date vious 
Dec.17| Established | Rate Dec.17| Established | Rate 
Argentina..| 314 |Mar. 1 1936 Holland...| 2 Dec. 21936) 2% 
A ----| 3% |July 101935] 4 Hungary..-| 4 Aug. 28 1935} 4% 
Batavia....| 4 July 11935) 434 |/|India_--.--- 3 Nov. 29 1935} 3% 
Belgium...| 2 May 151935} 2% |jIreland....| 3 June 30 1932] 3% 
Bulgaria._.| 6 Aug. 15 1935) 7 MF .wcccs 4% |May 18 1936} 5 
Canada....| 24 |Mar. 111935) -- Japan....- 3.29 |Apr. 6 1936) 3.65 
4 Jan, 241935]. 4 ae 3 Jan. 141937) 4 
Colombia..}| 4 July 18 1933] 5 Jugosiavia _| 5 Feb. 11935) 6% 
Czechoslo- Lithuania..| 5% |July 11936) 6 
vakia....| 3 Jan. 1 1936 Morocco...| 6344 |May 28 1935) 4% 
D a a Jan. 21937] 5 Norway...| 4 Dec. 51936) 3% 
Denmark..| 4 Oct. 19 1936] 344 |/Poland...-| 5 Oct. 251933] 6 
England...| 2 June 30 1932} 2% |/Portugal...| 4 Aug. 111937) 4% 
Estonia....| 5 Sept. 25 1934] 5% ||/Rumania_.| 4% |Dec. 71934] 6 
Finland....| 4 Dec. 41934} 4 South Africa} 3% |May 151933} 4 
France....| 3 Nov. 12 1937] 3 _ | eee 5 July 101935) 5% 
y..| 4 Sept. 30 1932} 5 Sweden....| 2% |Dec. 11933] 3 
Greece... - 6 Jan. 41937 Switzenand' 1% !Nov. 25 1936' 2 





Bank of France Statement 


HE weekly statement dated Dec. 9 showed a loss 

in note circulation of 791,000,000 francs, the 
total of which stands now at 91,142,929,520 francs, 
compared with 86,778,731,470 francs a year ago and 
80,847,795,615 francs two years ago. A decrease 
was also registered against advances against securities 
of 98,000,000 frances, while credit balances abroad, 
French commercial bills discounted and creditor 
current accounts rose 1,000,000 francs, 77,000,000 
frances and 526,000,000 francs, respectively. The 
Bank’s gold holdings showed a slight increase of 
221,162 francs, which raised the total to 58,932 ,243,- 
349 francs. Gold last year amounted to 60,358,742,- 
140 frances and the previous year 65,911,343 ,586 
francs. The reserve ratio is now at 53.51%; a year 
ago it was 61.27% and the year before 71.00%. 
Below are the different items with comparisons for 
previous years: 

BANK OF FRANCE’S COMPARATIVE STATEMENT 





Changes 





for Week Dec. 9, 1937 | Dec. 11, 1936 | Dec. 13, 1935 
Francs Francs Francs Francs 
Gold holdings----.-. + 221,162| 58,932,243 ,349/60,358.742,140/65,911,343,586 
Cri dit bals. abroad_ + 1,000,000 17,772,480 6,961,522 10,210,887 
aFrench commercial 
bills discounted - . +77,000,000| 8,737,197,456| 6,910,068,211| 9,728,561,158 
b Bills bought abr’d No change| 933,884,837) 1,457,724,402| 1,294,777,184 


—98,000,000| 3,762,597,341| 3,573,714,824| 3,360,021,816 
—791,000,000) 91,142,929,520/86,778,731,470/80,847,795,615 
+ 526,000,000) 18,981,526,651|11,733,876,983/11,982,157,699 


No change} 26,918,460,497/13,798,092 ,309 
Propor’n of gold on 


hand to sight liab- +0.12% 53.51% 61.27% 


a Includes bills purchased in France. b Includes bills discounted abroad. 
resenting drafts on Treasury on 10-billion-franc credit opened at Bank. 

Since the statement of June 29, 1937, gold valuation has been at rate of 43 mg. 
gold, 0.9 fine, per franc; previous to that time and subsequent to Sept. 26, 1936, 
gold valuation was 49 mg. per franc; prior to Sept. 26, 1936, there were 65.5 mg. 
of gold to the franc. 


Adv. against securs_ 
Note circulation. -.. 
Credit current accts. 
c Temp. advs. with- 

out int. to State. 
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Bank of England Statement 


HE statement for the week ended Dec. 15 shows 

an expansion in the large amount of £9,124,000 
in note circulation, raising the total to £501,954,000, 
within two million pounds of the record high and 
£21,580,397 higher than on Nov. 24, when the 
seasonal rise, which customarily continues until 
Christmas, began. At the same time gold holdings 
declined £15,624 and so reserves fell off £9,140,000. 
Note circulation now totals £501,954,000 in com- 
parison with £467 695,333 a year ago. The proportion 
of reserves to liabilities dropped sharply to 30.1% 
from 35.3% a week ago; last year the proportion was 
32.00%. Deposits for public account decreased 
£309,000 and for other account, £3,123,947. Of the 
latter amount £2,928,735 was from bankers’ accounts 
and £195,212 from other accounts. Loans on govern- 
ment securities rose £7,765,000 and on other securities 
decreased £2,030,025. £1,791,911 of the latter 
amount was from discounts and advances and £238,- 
114 was from securities. The discount rate remains 
2%. Below ‘are shown the different items with 
comparisons for preceding years: 

BANK OF ENGLAND'S COMPARATIVE STATEMENT 























Dec. 15, Dec. 16, Dec. 18, Dec. 19, Dec. 20, 
1937 1936 1935 1934 1933 
£ £ £ £ £ 

Circulation.......-.. 501,954,000| 467,695 ,333/ 419,463 ,533/ 401,990,743 /389,863,916 
Public deposits. .... 11,432,000} 10,426,672| 10,253,959} 8 389,542) 20,035,684 
Other deposits. .-.... 139,844, 159/134,908,080/117,142,760| 127,733 ,806|128,579,188 

Bankers’ accounts.|103,381,527| 96,151,502) 79,802,228) 90,732,832| 91,902,511 

Other accounts... -| 36,462,632) 38,756,578| 37,340,532) 37,000,474| 36,676,677 
Govt. securities..... 95,008, 89,088.256| 82,750,001} 83,841,413] 81,056,692 
Other securities... .. 28,565,510| 27,504,221/ 21,353,913| 19,430,857; 23,621,170 

Disct. & advances.| 7,848,748} 6,742,788) 4,173,360) 7.024,263| 8,36+,729 

Securities .......-. 20,716,762| 20,761,433) 14,180,553) 12,406,594) 15,251,441 
Reserve notes & coin} 45,608,000] 46,644,593) 41,203,814) 50,781,904) 61,859,723 
Coin and bullion. -.-|327,563,214/314,339,926|200,667,347|192,772 ,647|191,723,639 
Proportion of reserve 

to Mabilities.....- 30.10% 32.00% 32.34% 37.30% 41.62% 
Bank rate....-.---... 2% 2% 2% 2% 2% 





Bank of Germany Statement 


HE quarterly statement dated Dec. 15 showed 
another slight increase in gold and bullion of 
42,000 marks, which raised the total to 70,565,000 
marks. The total of gold a year ago was 66,409,000 
marks and two years ago 82,368,000 marks. Re- 
serves in foreign currency showed a loss of 269,000 
marks, bills of exchange and checks of 783,000 marks 
and notes in circulation of 69,000,000 marks. Cir- 
culation now totals 5,005,900,000 marks, compared 
with 4,567 ,855,000 marks last year and 4,067 ,209,000 
marks the previous year. Silver and other coin, ad- 
vances, Other assets and other liabilities showed in- 
creases, namely 40,017,000 marks, 13,940,000 marks, 
35,119,000 marks and 7,838,000 marks, respectively. 
The reserve ratio is now 1.51%; a year ago it was 
1.57% and the year before 2.15%. Below we show 
the various items with comparisions for previous 


years: 
REICHSBANK’'S COMPARATIVE STATEMENT 




















Changee 
for Week Dec. 15, 1937|Dec. 15, 1936) Dec. 14, 1935 
Assets— Retchsmarks Retchsmarks | Retchsmarks | Reichsmarks 
Gold and bullion. ....- +42, 70,565,000} 66,409, 82,368,000 
Of which depos. abr’'d| No change 20,333,000} 28,191,000} 20,203,000 
Res’ve in for’n currency —269,000 5,300, 5,162, 5,355,000 
Bills of exch. & checks-. —783,000/5,240,500 ,000/ 4,645,983 ,000/3,944,877,000 
Silver and other coin... +40,017,000| 177,820,000) 160,678,000} 166,066,000 
Advances. .........-- +13,940,000} 56,700,000) 56,713,000} 47,487,000 
po ee ee ee 397,253,000) 522,897,000] 662,013,000 
petinen mae +35,119,000] 772,098,000} 702,217,000) 780,111,000 
Notes in circulation...-| —69,000,000/5,005,900,000/|4,567,855,000/4,067,209,000 
daily matur.oblig.;| ----.....- 703,254,000} 667,931,000! 720,675,000 
Other Mabilities.....-.- +7,838,000} 332,823,000} 300,712,000) 290,829,000 
Propor’n of gold & for’n 
_ curr. to note circul’n_ +0.02% 1.51% 1.57% 2.15% 





Foreign Money Rates 


N LONDON open market discount rates for short 
bills on Friday were 34—13-16%, as against 7%% 

on Friday of last week, and 11-16@34% for three- 
months’ bills, as against 13-16@%% on Friday of 
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last week. Money on call at London on Friday was 
16%. At Paris the open market rate was lowered on 
Dec. 13 from 314% to 314%, while in Switzerland 


the rate remains at 1%. 


New York Money Market 

ee some activity was occasioned in the 

New York money market this week by the 
quarter-date financing of the United States Treas- 
ury, no stringency of any kind was to be noted and 
quotations remained unchanged for all classes of 
paper. The new Treasury offerings of $450,000,000, 
for which payment was made Wednesday, were off- 
set in large part by discount bill maturities of like 
amounts in the few days immediately succeeding 
the tax date. A fresh issue of Treasury discount 
bills due March 19, 1938, was sold Monday, and 
awards were made at an average of 0.124%, com- 
puted on a bank discount basis. Bankers’ bill and 
commercial paper rates were motionless at figures 
that have been unchanged for months. Call loans 
on the New York Stock Exchange held to 1% for 
all transactions, while time loans were again 114% 
for maturities to 90 days, and 114% for four to 
six months’ datings. 


New York Money Rates 


EALING in detail with call loan rates on the 

Stock Exchange from day to day, 1% was the 
ruling quotation all through the week for both new 
loans and renewals. The market for time money 
continues quiet, no transactions having been reported 
this week. Rates continued nominal at 114% up to 
90 days and 114% for four to six months’ maturities. 
The market for prime commercial paper has been 
moderately active this week. Paper has been in fair 
supply and the demand has been good. Rates are 
quoted at 1% for all maturities. 


Bankers’ Acceptances 


HE market for prime bankers’ acceptances has 
been quiet this week. The demand has been 
light and the supply of prime bills has been limited. 
There has been no change in the rates. The official 
quotation as issued by the Federal Reserve Bank of 
New York for bills up to and including 90 days are 
44% bid and 7-16% asked; for bills running for four 
months, 9-16% bid and 144% asked; for five and six- 
months, 54% bid and 9-16% asked. The bill-buying 
rate of the New York Reserve Bank is 4% for bills 
running from 1 to 90 days; 34% for 91- to 120-day 
bills, and 1% for 121- to 180-day bills. The Federal 
Reserve Bank’s holdings of acceptances remain un- 
changed at $2,825,000. Open market dealers are 
quoting the same rates as those reported by the 
Federal Reserve Bank of New York. The rates for 


open market acceptances are as follows: 
SPOT DELIVERY 


— 180 Days— ——150 Days— -——120 Days—— 
Bid Asked Bta Asked Bid Askea 

Prime eligible bills. ........-- % % % % % 4 
—990 Days———- ——60 Days——- ———30 Days—— 
Bia Asked Btd Asked Btad Asked 

Prime eligibie bills. .......--- 4 % % Xs % % 

FOR DELIVERY WITHIN THIRTY DAYS 

ey I  eeccndbbdbebadadctbaedsabconentobines 5% bid 
Eligible non-member banks. ............ 22-22 -20---- ee ene eee %% bid 


Discount Rates of the Federal Reserve Banks 


HERE have been no changes this week in the 

rediscount rates of the Federal Reserve banks. 
The following is the schedule of rates now in effect 
for theJvarious classes of paper at the different 
Reserve, banks: 
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DISCOUNT RATES OF FEDERAL RESERVE BANKS 
Rate in 
Federal Reserve Bank Effect on Date Previous 
Dec. 17 Established Rate 
ON icine ica etnias 1% Sept. 2 1937 2 
I cece irae onde he 1 Aug. 27 1937 1% 
caus ccna dhetipiiianmis 1% Sept. 4 1937 2 
ESOS ID 1% May 11 1935 2 
a ali ese 1% Aug. 27 1937 2 
(ASS SG RES Ik Aug. 21 1937 2 
a cteeadinmail 1% Aug. 21 1937 2 
SRR Same 1% Sept. 2 1937 2 
“ope aes lly Aug. 24 1937 2 
_ FSS 1% Sept. 3 1937 2 
aaa 1% Aug. 31 1937 2 
San Francisco.........____- 1% Sept. 3 1937 2 














Course of Sterling Exchange 

TERLING exchange continues to display a firm 

undertone, but the British and American ex- 
change equalization funds have had to intervene on 
several occasions to keep sterling from going above 
$5.00. The range this week has been between $4.99 9-16 
and $5.00 for bankers’ sight bills, compared with a 
range of between $4.9914 and $5.00 7-16 last week. 
The range for cable transfers has been between 
$4.9954 and $5.00 1-16, compared with a range 
of between $4.99 3-16 and $5.00) a week ago. 

The underlying factors in the foreign exchange 
situation are on the whole unchanged from those 
of the past few weeks. The present firmness in ster- 
ling is due very largely to the business recession here, 
which has resulted in an almost complete lack of 
interest in American securities on the part of foreign 
investors. However, no further withdrawals of 
private funds from New York are indicated. On 
the contrary, both London and Amsterdam report a 
mildly renewed interest in American securities. The 
foreign markets show a strong tendency to await 
business revival on this side, though the most com- 
petent authorities abroad seem agreed that American 
issues are attractive at present levels. Currently a 
large part of the demand for foreign exchange in 
every currency is due to year-end settlements, chiefly 
on commercial account. Sterling and some of the 
European currencies also derive firmness at this 
season through the transmission of gift funds. 

While the situation in the Far East has caused 
anxiety and a retardation of trading in all markets, 
the general feeling among financial experts in London 
seems to be that no serious international com- 
plications are likely to result. Now, as during the 
past few months, foreign funds previously disposed 
to seek refuge in the United States, have turned 
toward London, contributing to the firmness of the 
pound. However, present fluctuations in the ex- 
change rates do not represent a large volume of 
trading. Trading is, in fact, so limited that even 
small transactions cause wide fluctuations. 

There is renewed evidence of activity by hoarding 
interests in the London gold market and the increase 
in the Bank of England note circulation is in part 
attributable to this source. The repatriation of 
French funds has apparently ceased and French 
interests are actively represented in accumulations 
of hoarded funds in London. However, by far the 
major part of the increased note circulation of the 
Bank of England reflects increased industrial activity 
in Great Britain at higher wages. The Bank of 
England’s note circulation increased this week by 
£9,124,000 to £501,954,440 a new record high. 
The business recession on this side has caused some 
anxiety in Great Britain. Some industries there 
report a tendency to lag, as is seen in the fact that 
bank clearings in London, and in the provinces, have 
declined in the past few weeks. 
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The talk of business recession abroad was re- 
sponsible for statements by Prime Minister Chamber- 
lain and other official sources before Parliament 
which were intended to give reassurance. On Dec. 14, 
Prime Minister Chamberlain asserted that “Great 
Britain is in a far better position to meet any tem- 
porary decline in trade than at any time since the 
war.” He said: ‘Talk of a coming slump is not only 
an exaggeration, but dangerous.” Sir Thomas 
Inskip, Defense Coordinator, in addressing the 
National Union of Manufacturers a few days ago 
ridiculed slump discussion, saying: ‘‘The rearmament 
program will not slow down for four or five years. It 
is gathering momentum daily and the Nation is 
united in its determination to carry out the full 
program.’’ Comparing armament expenditures since 
before the war he said: “In 1913-1914 we spent 
£77 000,000 for defense, in 1924 £113,000,000, and in 
1937, £278,000,000. In 1938-1939 we will spend 
£340,000,000. You will have to multiply the numbers 
employed in armament work at present by two, three, 
four, and even five before you will reach the full 
capacity which has been planned for the full purpose 
of this program.” Rearmament, Sir. Thomas said, 
has reached only a fraction of the momentum it will 
have in 18 months. There is not the slightest reason 
for gloom or depression, he stated. 

Apart from the rearmament program it is clear 
that Great Britain is exerting extraordinary efforts 
to increase its foreign trade. At present the chief 
acitivity in this direction is reflected in efforts to 
bring about a trade agreement with the United 
States. It is evident that the preliminary conversa- 
tions are progressing favorably. Recent figures 
published by the United States Department of 
Commerce show that there has been a very con- 
siderable expansion of foreign trade. British figures 
covering the same period are not immediately avail- 
able, but from all accounts Great Britain’s foreign 
trade has also expanded. The aggregate value of 
exports to all countries, the Commerce Depart- 
ment showed, was $333,136,000 for October, com- 
pared with $264,949,000 for October, 1936. United 
States exports decreased only with respect to France, 
Greece, Union of South Africa, Spain, China, and 
Japan. It is understood that British exports to the 
same countries have shown similar declines but 
have increased with respect to other countries. 

Domestic purchasing power in Great Britain has 
risen to the highest levels in many years due to 
rapidly rising wage rates and record employment. 
The Ministry of Labor’s index of average wage 
rates (1924 rates being 100) stood at 102% for the 
third quarter of this year, compared with 98.5 in 
the same period last year. At no time since the 
series was started in 1925 has the index stood at 
so high a level. This gain in wages, however, does 
not indicate a corresponding increase in real wages 
because of the rapidly rising cost of living which is 
fast becoming a feature of the British economic 
scene. Retail prices for food and cost of living 
are now the highest since early in 1930. 

Money rates in Lombard Street show only a slight 
firmness in view of the approach of the year-end. 
Overnight money is in supply at 144%. ‘Two- and 
three-months’ bills are 27-32%, four- and six-months’ 
bills 34%. All the gold available in the London 
open market seems to have been taken for account 
of hoarders. On Saturday last there was available 
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£56,000, on Monday, £378,000, on Tuesday, £333,- 
000, on Wednesday £897,000, on Thursday £598,000, 
and on Friday £640,000. At the Port of New York 
the gold movement for the week ended Dec. 15, as 
reported by the Federal Reserve Bank of New York, 
was as follows: 

GOLD MOVEMENT AT NEW YORK, DEC. 9-DEC. 15, INCLUSIVE 


Exports 


Imports 
None 


None 


Net Change in Gold Earmarked for Foreign Account 
Decrease: $1,125,000 
Note—We have been notified that approximately $7,217,000 of gold 
was received at San Francisco from Japan. 


The above figures are for the week ended on 
Wednesday. On Thursday there were no imports 
or exports of the metal or change in gold held ear- 
marked for foreign account. On Friday there were 
no imports or exports of the metal but gold held ear- 
marked for foreign account decreased $1,125,400. 

Gold held in the inactive fund, as indicated in the 
daily Treasury statements issued during the week 
ended last Wednesday, was as follows. The day-to- 
day changes are our own calculations: 

GOLD HELD IN THE TREASURY’S INACTIVE FUND 


Date— Amount Daily Change 
gp ie, eR AI SR a ar ee ys $1,232 ,588,378 +$7,173 
BL Eh cliks nhnidsid made a Bier owde tides 1,232 ,599,193 +10,815 
NO i ant acs aad ie ein 1,232 ,606 ,086 +6,893 
te baiwhy aad niosncss att 1,232,609 ,400 +3,314 
ON rE ee sae ee eee 1,232 ,614,685 + 5,285 
IIIS a), ss.alchcico-p ea ebain cae wc & alice 1,232,619,939 +65,254 

Increase for the Week Ended Wednesday 
$38,734 
Canadian exchange shows a firm undertone. 


Montreal funds ranged during the week between a 
discount of 3-64% and a premium of 1-128%. 
The following tables show the mean London 
check rate on Paris, the open market gold price, and 
the price paid for gold by the United States: 
MEAN LONDON CHECK RATE ON PARIS 


Saturday, Dec. 11......-.- 147.07 | Wednesday, Dec 15_______- 147.26 
Deomees,, 260; BBs kacnnnc 147.18 | Thursday, Dec. 16....... 147.28 
TUMNGas, 10C.. 16. ~eccnane 147.18 | Friday, i Se 147.18 


LONDON OPEN MARKET GOLD PRICE 





Saturday, Dec. 11_____- 139s. 10d. Wednesday, Dec. 16___139s. 914d. 
Monday, Dec. 13_____.139s. 1ld. | Thursday, Dec. 16___139s. 914d. 
Tuesday, Dec. 14_____- 139s. 10d. | Friday, Dec. 17...139s. 9d. 

PRICE PAID FOR GOLD BY THE UNITED STATES (FEDERAL 


RESERVE BANK) 
Saturday, Dec. 11......... $35.00 | Wednesday, Dec. 15______- $35.00 
Mondey, Dec..13......... 35.00 | Thursday, Dec. 16_--___- 35.00 
Tuesday, Dec. 14..._____- 35.00 | Friday, 35.00 


Referring to day-to-day rates, sterling exchange 
on Saturday last was firm. Bankers’ sight was 
$4.9934 @$4.99 13-16; cable transfers $4.99 13-16@ 


$4.99 15-16. On Monday the pound was slightly 
easier. The range was $4.995<@$4.99 13-16 for 


bankers’ sight bills and $4.99 11-16@$4.997% for 
cable transfers. On Tuesday sterling was firm. 
Bankers’ sight was $4.99 11-16@$5.00; cable trans- 
fers $4.9934@$5.00 1-16. On Wednesday exchange 
on London continued firm. The range was $4.99 11-16 
@$4.99 13-16 for bankers’ sight bills and $4.9934@ 
$4.997¢ for cable transfers. On Thursday exchange 
was steady. The range was $4.99 11-16@$4.99 13-16 
for bankers’ sight and $4.9934@$4.997% for cable 
transfers. On Friday sterling was steady with a 
firm undertone. The range was $4.99 9-16@$5.00 
for bankers’ sight and $4.9954@$4.99 13-16 for cable 
transfers. Closing quotations on Friday were $4.995< 
for demand and $4.9934 for cable transfers. Com- 


mercial sight bills finished at $4.995¢; 60-day bills at 
$4.98 11-16; 90-day bills at $4.98 5-16; documents for 
payment (60 days) at $4.98 11-16; and 7-day grain 
bills at $4.99). Cotton and grain for,payment closed 
at $4.995%, 
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Continental and Other Foreign Exchange 
RENCH francs are apparently again under pres- 
sure. It would seem that the repatriation of 
French funds has largely if not altogether ceased. 
There is some evidence of French capital moving into 
London and to neighboring countries, including 
Switzerland, though Switzerland has extablished 
firm restrictions on foreign capital intrusted to 
Swiss banks. The recent internal 5% bond issue of 
the Government seems to have been well sub- 
scribed. At last indications fully 3,000,000,000 
francs had been taken, although at the time of 
issuance it was thought that the Government would 
be content with a 2,000,000,000 return. The secret 
of the loan’s success lies in its high rate of yield. 
Including redemption premiums the issue yields 
around 634%. When the Government has to pay 
so high a rate to obtain funds an unsound under- 
lying situation is indicated. 

The spot france is held steady by operations of 
the exchange equalization fund, but forward francs 
are again showing severe discounts. Foreign com- 
mercial firms operating in France are now paying 
the equivalent of a 12% or higher insurance premium 
as protection against further depreciation of the 
French currency. The trend was indicated especially 
on Tuesday and Wednesday of this week as renewal 
of maturing commercial short positions in francs 
drove forward francs to the lowest levels in the 
past several weeks. Commercial interests have suf- 
fered such severe exchange losses in the last few years 
that they insist upon protecting themselves by short 
sales in the forward market, regardless of how 
favorable the immediate outlook may be. On 
Wednesday the discount on 30-day francs increased 
to 314 points under the spot rate from 21% points 
on Tuesday, 2 on Monday, and 11% on Saturday. 
The 90-day discount widened to 10% points on 
Wednesday from 834 on Tuesday, 62g on Monday, 
and 514 on Saturday. 

The crux of the adverse French situation seems to 
rest in the rising costs, diminished production, and 
the increasing unfavorable trade balance. French 
exports for the first 11 months of this year were 
valued at 21,590,000,000 francs, an increase of 
7,749,000,000 frances over the corresponding period 
last year. However the increase in exports was 
more than offset by the unfavorable import position. 
Imports totaled 37,777,000,000 francs, a rise of 
15,401,000,000 francs over 1936. 

Belgas continued to display a firm tone so far as 
the spot rate is concerned. Par of the belga is 
16.95. The unit ruled this week between 16.99 
and 17.0034. However, 30-day belgas are at a 
discount of 214 points below the basic cable rate, 
while 90-day belgas are at discounts as high as 
734 points. The underlying position of the belga 
is extremely favorable. Unsettled Cabinet con- 
ditions are chiefly accountable for the present 
weakness of the forward quotations. The National 
Bank of Belgium on Dec. 9 showed total gold 
holdings of 3,419,500,000 belgas, a ratio of gold 
to notes of 79.60%, and a ratio of gold to total 
liabilities of 68.90%. ; 

Italian lire are held steady through the inter- 
vention of the Italian exchange control. On Dec. 15 
at the Fascist Cabinet presided over by Premier 
Mussolini, Finance Minister Thaon di Revel esti- 
mated Italian receipts during 1938-39 at $1,253,- 
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626,470 and expenditures at $1,251,755,347, leaving 
a surplus of $1,871,123. He disclosed that the 
1936-37 budget closed with a net surplus of $64,- 
450,000, compared with an original estimate of 
$1,022,133. This seems to have been the first 
official information on the Italian financial situa- 
tion published since December, 1935. 

The following table shows the relation of the 
leading European currencies to the United States 
dollar: 


Old Dollar New Dollar Range 
Parity Parity (a) This Week 
b France (franc)_.________ 3.92 6.63 3.39 5-15 to 3.40 
Belgium (belga)_-________- 13.90 16.95 16.99 to 17.00% 
eS ea ia 5.26 8.91 5.26 to 5.26% 
Switzerland (franc)_______ 19.30 32.67 23.12% to 23.14 
Holland (guilder)_________ 40.02 68.06 55.60% to 55.64% 


a New dollar parity as before devaluation of the European currencies 
between Sept. 26 and Oct. 3, 1936. 
b The franc cut from gold and allowed to “‘float’’ on June 30, 1937. 


The London check rate on Paris closed on Friday 
at 147.18, against 147.09 on Friday of last week. In 
New York sight bills on the French center finished at 
3.3924, against 3.39 15-16 on Friday of last week; 
cable transfers at 3.39 9-16, against 3.40 1-16. Ant- 
werp belgas closed at 16.991 for bankers’ sight bills 
and at 16.9914 for cable transfers, against 17.0014 
and 17.0014. Final quotations for Berlin marks were 
40.30 for bankers’ sight bills and 40.30 for cable 
transfers, in comparison with 40.33 and 40.33. Italian 
lire closed at 5.2614 for bankers’ sight bills and at 
5.2614 for cable transfers, against 5.261% and 5.26%. 
Austrian schillings closed at 18.91, against 18.93; 
exchange on Czechoslovakia at 3.51%, against 
3.5134; on Bucharest at 0.741%, against 0.7414; on 
Poland at 18.9714, against 18.9714; and on Finland 
at 2.211%, against 2.2114. Greek exchange closed at 
0.9134, against 0.9134. 


—¢——. 


XCHANGE on the countries neutral during the’ 


war continues firm in sympathy with sterling. 
Dutch guilders and Swiss frances have an independent 
tendency toward firmness as uneasy money is in- 
clined to move into both countries. The Swiss are 
averse to this inflow of foreign funds. In this con- 
nection the Board of Governors of the Federal 
Reserve System published on Dec. 12 a translation 
of the ‘‘gentlemen’s agreement” between the Swiss 
National Bank and the Swiss banks under which 
they are now trying to discourage foreign deposits 
in Switzerland and curtail the hoarding of Swiss 
bank notes by foreigners. Referring to the large 
inflow of funds to the Swiss banks after devaluation 
of the Swiss franc in 1936, the letter sent by the 
National Bank to the individual banks with copies 
of the agreement pointed out that to a great extent 
these funds sought protection from exchange risks 
rather than permanent investment in Switzerland 
and would be withdrawn at the earliest opportunity. 

“Capital of this character constituted a serious and 
constant danger to currency and credit,’”’ the bulletin 
said in discussing the agreeement, which it regarded 
as an interesting way of handling the “Shot money” 
situation. 

The agreement provides that the banks will classify 
deposits by foreigners under a special heading; 
that no interest payments will be allowed on any 
foreign demand deposits; maturing time deposits in 
Swiss francs, as well as new time deposits, will be 
treated as demand deposits unless they are fixed for 
nine months at least; they will accept no further 
foreign demand deposits, but only time deposits sub- 
ject to at least three months’ notice of withdrawal; 
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and the banks undertake to inform foreign depositors 
that their deposits, to the extent to which they 
exceed the balances on Sept. 30, 1936, may be with- 
drawn only after at least three months’ advance 
notice. 

Certain exemptions are provided and other con- 
ditions prescribed. The agreement became effective 
on Nov. 15, and will remain so until Dec. 31, 1938. 

Bankers’ sight on Amsterdam closed on Friday at 
55.61, against 55.63% on Friday of last week; cable 
transfers at 55.61, against 55.6314; and commercial 
sight bills at 55.55, against 55.58. Swiss frances closed 
at 23.1234 for checks and at 23.1234 for cable trans- 
fers, against 23.1344 and 23.13%. Copenhagen 
checks finished at 22.31 and cable transfers at 22.31, 
against 22.32 and 22.32. Checks on Sweden closed 
at 25.76 and cable transfers at 25.76, against 25.78 
and 25.78; while checks on Norway closed at 25.11 
and cable transfers at 25.11, against 25.1214 and 


25.121. 
—e—- 


XCHANGE on the South American countries 
presents no new features of importance. These 
currencies are all inclined to firmness in sympathy 
with sterling and their foreign exchange position is 
progressively improved by reason of the large ex- 
pansion in their export trade. Dr. Alberto Acevedo, 
Argentine Finance Minister, said a few days ago in 
commenting on the sound financial position of the 
country that he recommends that the 1938 outlay be 
confined to a conservative minimum. During the 
past week a new trade pact was signed between 
Argentina and Germany. The agreement, one of 
many which the Reich has conéluded with the South 
American nations in an effort to extend its economic 
penetration of the southern hemisphere, will provide 
for extensive German purchases of Argentine beef 
and wool. It was not announced on what basis the 
purchases would be made or what concessions, if 
any, were made by the Argentine Government. 

Argentine paper pesos closed on Friday, official 
quotations, at 33.32 for bankers’ sight bills, against 
33.34 on Friday of last week; cable transfers at 33.32, 
against 33.34. The unofficial or free market close 
was 29.32@29.35, against 29.35@29.45. Brazilian 
milreis, unofficial or free market rates, were 5.40@ 
5.55, against 5.45@5.55. Chilean exchange is 
nominally quoted at 5.19, against 5.19. Peru is 
nominal at 2434, against 243%. 

—e— 

XCHANGE on the Far Eastern countries presents 
no new features of importance from those of 
recent weeks. The Chinese Government has in the 
past few months sent a great deal of silver to Hong- 
kong, whence it is rerouted to London and to a large 
extent apparently finds ultimate lodgment in New 
York. Heavy gold shipments from Japan to the 
United States continue despite the Japanese Govern- 
ment’s efforts to reduce its adverse trade balance 
through drastic curtailment of imports. An addi- 
tional engagement of $5,800,000 was reported on 
Friday, bringing the total movement since last March 

to $239 ,500,000. 

Closing quotations for yen checks yesterday were 
29.11, against 29.13 on Friday of last week. Hong- 
kong closed at 31.30@31%%, against 31.30@31%,%; 
Shanghai at 2954@29 25-32, against 29.60@29 13-16; 
Manila at 503-16, against 50 3-16; Singapore at 
5834, against 5834; Bombay at 37.74, against 37.76; 
and Calcutta at 37.74, against 37.76. 
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Gold Bullion in European Banks 


HE following table indicates the amounts of gold 
bullion (converted into pounds sterling at par 

of exchange) in the principal European banks as of 
respective dates of most recent statements, reported 
to us by special cable yesterday (Friday); comparisons 
are shown for the corresponding dates in the previous 


four years: 


























| 
Banks of-| 1937 | 1936 | 1935 1934 1933 
ee ee £ £ £ 

England...| 327,563,214] 314,339,926| 200,667,347| 192,772,647] 191,723,639 
France -...| 310,169.702| 482,869,937| 527,290,748| 657,853,653| 616,254,492 
Germany 2'511,600| 1,906,850] 3,066,700] 2,875,350] 17,012,500 
Spain ....- ©87,323.000| 87.323,000| 90,202,000] 90,672,000] 90,441,000 
Italy... ---- a25,232\000| 42.575,000| 42.575,000| 65,081,000] 76,595,000 
Neth'lands-| 113,820,000| _47,491,000| 52,504,000] 70,170,000] 76,685,000 
Nat. Belg--|  96,845,000| 106,006,000| 99,620,000] 71,513,000| 77,898,000 
Switzerland] 77,646,000} 82,534,000] 46,743,000, 69,435,000} 61,710,000 
Sweden....| 26,083,000] 24.708,000| 22,082,000] 15,804,000] 14,386,000 
Denmark --| 6,545,000} — 6,552,000| — 6,555,000| 7,396,000] —_ 7,397,000 
Norway ---| 6,602,000} 6,603,000] 6,602,000] 6,582,000] 6,572,000 
Tota’ week _|1,080,340,516] 1 ,202,908,713|1,097,907,795| 1.250, 154,650] 1,236,674,631 
Prev, week -|1080,863,876!1,137,664,62711.097.207,494|1,250,937,640 1,236,839,646 








ajAmount held Dec. 31, 1936, latest figures 


available. 


b Gold holdings of the 


Bank of Germany are exclusive of gold held abroad, the amount of which is now 
reported at £1,016,650. c Amount held Aug. 1, 1936, the latest figure available. 

The gold of the Bank of France was}revalued on July 23, 1937, at 43 milligrams 
of gold 0.9 fine, equal to one franc; this was the second change in the gold’s values 
within less than a year, the previous revaluation took place on Sept. 26, 1936, 
when the gold was given a value of 49 milligrams to the franc as compared with 
65.5 mgs. previously. On the basis of 65.5 mgs., approximately 125 francs equaled 
£1 sterling at par; on basis of 49 mgs., about 165 francs equaled £1 sterling, and at 
43 mgs., there are about 190 francs to £1. 








Can Business, Industry and Government 
Cooperate? 


In the “Platform for American Industry for 1938” 
which was adopted by the National Association of 
Manufacturers at its New York meeting, on Dec. 8, 
one reads, under the head of “Maintenance and Ex- 
tension of Sound Industrial Practices,” the item 
“Cooperation with and support of all the agencies 
of government in the exercise of their legitimate 
functions.” Later on, under the head of “Sound 
Government Policies,’ the platform declares that 
“the public needs government policies which will aid 
business, and calls upon the Government for cooper- 
ation to this end,” and that “American industry re- 
news its pledge of cooperation in the furtherance 
of measures which will promote the best interests 
of the American people.” 

Such statements doubtless represent the beliefs 
and hopes of large numbers of persons in business 
and industrial fields. Whatever differences of opin- 
ion there may be at any given time between industry 
or business and government over questions of policy, 
it is obvious that the two parties cannot go on in- 
definitely working in opposite directions without 
inviting political and industrial disaster. Sooner or 
later an accord must be reached which will admit of 
confidence and cooperation between the two. There 
can be no accord, however, if the principles to which: 
the two parties adhere and the aims which they seek 
are irreconcilable, if the methods of the one are 
denounced or rejected by the other, and if. in spite 
of minor disagreements, there is not at bottom a 
genuine cooperative spirit. 

It seems unlikely that the Manufacturers Associa- 
tion, in drawing up a platform for 1938, seriously 
expected that the cooperation which it called for 
would be forthcoming. The economic principles 
which it espouses and the governmental methods of 
which it would approve are, at a number of vital 
points, different from those of the Administration. 
The cooperative spirit, moreover, is not readily dis- 
coverable in the Administration’s attitude. In spite 
of unctuous professions of regard for the general 
welfare, the attitude of the White House has too 
often been one of hostility to the industry and busi- 
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ness upon whose successful operations the general 
welfare obviously depends. Not only have tried and 
tested principles of economic organization and pro- 
cedure been rejected as out of date, but the integrity 
and patriotism of business and industrial dissenters 
have been impugned and their criticisms ignored or 
viewed with contempt. Nor is the Administration 
alone to be blamed, for the same hostility and sus- 
picion have appeared again and again in Congress. 
On Dec. 11, three days after the National Associa- 
tion of Manufacturers adopted its platform, Wash- 
ington dispatches reported that an investigation of 
the Association was to be undertaken by the Senate 
Civil Liberties Committee, the Chairman of which 
is Senator La Follette, and that subpoenas, return- 
able Jan. 18, had been served on the Association 
and its executive vice-president and secretary. 

A cursory examination of the platform will show 
some of the difficulties in the way of the coopera- 
tion which the Association desires. “The onward 
march of the American people,” the platform de- 
clares, “can be resumed and continued onlv if Amer- 
ican industry produces more so that all can have 
more. This advance can be secured by, 1. Encourage- 
ment of private initiative—the basis of competitive 
American industry. 2. Maintenance and extension 
of sound industrial practices by industry. 3. Equit- 
able employment relations throughout industry. 
4. Creation of new and broader markets. 5. Con- 
structive efforts to relieve depression effects. 6. 
Sound government policies. 7. Cooperation with 
agriculture. 8. Peace.” The promotion of competi- 
tion and individual initiative is to be insured by 
the limitation of government regulation to “the 
prevention of abuses inimical to the public interest,” 
by “freedom from Federal control of prices, wages 
and hours in manufacturing,” and by “taxes that 
are fair both in amount and in character.” 

On the subject of equitable employment relations 
the platform accepts collective bargaining. It in- 
sists, however, upon “the right of individual em- 
ployees to seek, secure and retain employment with- 
out regard to membership or non-membership in any 
organization, and to bargain individually,” declares 
that “no employer should be penalized for failure 
to deal with any labor organization organizing, sup- 
porting or maintaining a strike for illegal purposes 
or by illegal means among his employees,” and calls 
for “legal and social responsibility of both employ- 
ers and employees for their commitments and their 
acts.” 

Where, in the provisions of the platform just 
quoted, is the Federal Government likely to cooper- 
ate? Not, certainly, in the matter of insuring com- 
petition and individual initiative. The whole trend 
of New Deal legislation for industry and business 
has been, not indeed to abolish competition out- 
right, but so to control and circumscribe it as to 
deprive it of much of its essential character as a 
free economic operation. Competition and planning 
do not go together, and the New Deal is for plan- 
ning. On the employment side the outlook is no 
brighter. Under the Wagner Act, as interpreted 
and enforced by the National Labor Relations 
Board, there is no place for anything except col- 
lective bargaining, and no penalties are provided for 
breaches of agreements or illegal practices in 
strikes. Thanks largely, also, to the tolerant atti- 
tude of the Administration, State laws and local or- 
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dinances applicable to strike disorders are only in- 
differently enforced. The Association did well to 
state clearly its position, but between its proper 
demands and present Federal policy there is no com- 
mon ground. 

The conception of sound government policies, as 
set out in the platform, is that they “should estab- 
lish and maintain conditions in which trade and 
commerce can be conducted most successfully by 
private enterprise in the interest of the public.” 
The road to increased production and employment 
through manufacturing, in turn, lies “in improving 
old and developing new products, in attracting pri- 
vate capital for both operations and improvements, 
and in cooperation between employers and employ- 
ees.” The way to that goal, however, the platform 
declares, is cumbered with many “road closed” 
signs. Among them are “legislation which reduces 
incentive to invest funds, especially in the durable 
goods and construction industries;” “continued un- 
certainty involving Federal regulation of industry 
beyond the field of necessary public safeguards;” 
policies whose effect is to redistribute wealth and 
income instead of producing more national wealth 
and income; ill contrived and unduly burdensome 
taxes, and a “continued unbalanced Federal budget 
caused by excessive government spending;” labor 
legislation which encourages controversies, leaves 
employees without protection against coercion, and 
makes employers the only persons who can be 
guilty of “unfair” labor practices; tariff policies 
which increase imports of competing foreign goods 
“by extending the benefits of reciprocal tariff provi- 
sions to those not parties to the agreements, giving 
the benefits and getting nothing in return;” “in- 
creasing government competition with private en- 
terprise,” and “increasing centralization of eco- 
nomic and legislative power in the hands of the 
Federal Government.” 

Differently and on the whole less pointedly 
phrased, but nevertheless clear in its championship 
of private enterprise and its criticisms of govern- 
ment handicaps, is the “Address to the People of 
the United States,” a tentative draft of which was 
made public on Thursday. Representing, appar- 
ently, only the views of a group of Senators and 
having no formal backing, the address carefully re- 
frains from making the document a direct criticism 
of the Administration, and the partisan flavor is 
lacking, but it nevertheless suggests a platform on 
which conservatives and liberals might unite and 
which citizens of all classes, occupations and inter- 
ests, if they wish good government and a prosperous 
national life, might join in supporting. 

It will be interesting to see what response, if any, 
Mr. Roosevelt makes to either of these suggestions of 
cooperation. It is difficult to see how he can accept 
them without abandoning some of his most impor- 
tant objectives. With all allowance made for pos- 
sible adjustments and compromises, he cannot go 
along with the Manufacturers Association without 
giving up the program of Federal centralization 
which he has sedulously urged, the wide socialized 
national planning which he has supported, the con- 
trolled and subsidized agriculture to which he is 
committed, and the government competition with 
private industry which he has furthered. Yet unless 
such policies are dispensed with and a return is 
made to the political and economic policies upon 
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which national prosperity has been built, the breach 
between the Administration and the industrial and 
business interests of the country will be widened. 
We shall continue to have the unhappy situation 
which we have now—an Administration in whose 
fundamental policies industry and business cannot 
have confidence, and under which production, dis- 
tribution, employment and national credit must 
suffer. 

The question, then, is what the framers of such 
platforms will do with their handiwork. If they are 
to content themselves with merely publishing for- 
mal statements, there is little to be looked for be- 
yond a slow penetration of thoughtful minds by the 
truths and proposals which the statements contain. 
It is to be hoped that they will do more than that.. 
The platforms might well be made the starting- 
points of a systematic and vigorous campaign of 
political and economic education aimed at develop- 
ing throughout the country a body of enlightened 
opinion whose weight the Administration and Con- 
gress will eventually recognize. It will not be an 
easy task, but there is an encouraging precedent in 
the campaign which was successfully prosecuted 
more than a generation ago to combat the free silver 
fallacy and maintain the gold standard. That cam- 
paign aroused the Nation, and what was done then 
can be done again. 
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Wages and Hours Regulation 


The situation in the House of Representatives 
arising out of the efforts to set up a thinly-disguised 
National Recovery Administration under the sanc- 
tion of a congressional enactment providing for 
Federal regulation of wages and hours of labor has 
degenerated to about the level of a common broil. 
No one knows what may happen, whether any bill 
will pass, or what new and eccentric changes may 
be made. The conflict within the Democratic 
majority, which obliged the Administration to resort 
to almost open abuse of the power of patronage in 
order to defeat the Rules Committee that had de- 
clined to allow consideration of the bill recom- © 
mended by the Labor Committee, the arbitrary re- 
strictions which allowed only the minimum time for 
debate (oddly enough accidentally extended by 
unusual inefficiency in handling the printing of an 
unprecedented flood of amendments proposed by 
those who had first sponsored the measure in an- 
other form), the obvious maneuvering on the floor 
to advance the interests of one section of the coun- 
try against another, or of one labor group against 
another, and the cynical acceptance of conditions 
which palpably disclose that very few of those who 
will vote for the bill believe it is just or wise, have 
become scandalous and apparent. 

On Tuesday Representative Connery, brother of 
the deceased Member from Massachusetts who gave 
his name to the original bill, solemnly repudiated 
the measure, in its present form, and in an impas- 
sioned but dignified address requested the removal 
of his brother’s name because the proposal has been 
so mangled and modified that he could no longer 
support it. 

On the surface, the developments of the special 
session to date are that the minority within the 
Democratic ranks, ostensibly committed to the gen- 
eral scheme of legislation, with the quite visible aid 
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of the entire corps of leg-men from the White House, 
forced the bill out of the Rules Committee and 
defeated the motion to re-commit, on Monday, by 
what looked like a substantial majority. So the 
measure is, at this moment, before the House. But 
was measure? No one, least of all those upon whom 
the duty of preparing such a measure for legislative 
consideration formally rests, can as yet give satis- 
factory answer to that question. More than a 
hundred amendments have been accepted by mem- 
bers by whom they have never been seen, and are 
to be submitted to the vote of Representatives who 
in many cases will neither know what they mean 
nor attempt to foresee their probably consequences. 

The original Black-Connery bill which, in much 
modified form, passed the Senate at the last session 
and was so long successfully smothered by the anti- 
pathetic Rules Committee, has been, in very large 
measure, abandoned. The strong pressure-groups 
are openly or tacitly against it. William Green, 
head of the American Federation of Labor, says 
that it will not do at all, and offers a substitute 
which it is impossible to take seriously, while John 
L. Lewis, militant chieftain of the Committee for 
Industrial Organization, damns the bill with faint 
and plainly reluctant praise. 

Promptly and complacently Mary T. Norton, 
Representative from New Jersey and titular leader 
of the Labor Committee, announced radical commit- 
tee amendments and declared that complete revision 
from the floor was not unexpected and would not 
be unwelcome. As experience has demonstrated 
that this is a most cumbersome and unwieldy 
method of legislation, it is natural that a movement 
to re-commit the measure for detailed consideration 
by the committee developed and, although it failed 
at the first attempt, there should be no surprise if 
it were renewed with increased prospects of success ; 
in the end it may prevail. There can be no doubt 
that such disposition of the bill would relieve a 
very large number of Representatives from a 
dilemma that must seem to most of them as fatuous 
in its origin as it is provoking in its imminence. 

If the bill could be sent back to the committee, 
there to repose until the exceedingly attenuated 
interest in it that remains, outside of Administra- 
tion circles, shall vanish completely, it is difficult 
to see what, if any, injury could result anywhere. 
It is true that the President would have sustained 
another defeat, and that the very slight visible 
results from the much-heralded special session of 
Congress would have been reduced to almost 
nothing, for it is now very unlikely that the crop- 
control bill can be passed before Christmas in any 
form acceptable to Secretary Wallace and to the 
President, and the government reorganization meas- 
ure is plainly doomed, as far as this session is con- 
cerned. Yet, by such an ending to the highly con- 
troversial wages and hours measure even the Presi- 
dent might be a gainer. As the situation has devel- 
oped, it has become highly improbable that any 
measure can be formulated that will have the whole- 
hearted support even of its intended beneficiaries— 
that is to say, the main groups of organized labor. 
The great brotherhoods of railroad employees have 
retired from the discussion in dignified disinterest, 
after insisting upon, and obtaining, a provision com- 
pletely exempting all railroad employees from the 
operation of any legislation that may be adopted. 
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William Green, learned in labor history and alert 
to apprehend even the remote consequences of novel 
measures which allure the support of the less ex- 
perienced and less wise, sees plainly that from gov- 
ernment benevolences which moderately restrict to 
government control that is burdensome and oppres- 
sive is but a short step, easily taken. He perceives 
that when any government, even one strongly sub- 
servient to pressure-groups of organized employees, 
has fixed by enactment the maximum hours that 
men may work, or the minimum wages for which 
they will be permitted to exchange their labor, it 
will have established a principle and practice of 
regulation that may have most drastic and un- 
limited applications. It is more than probable 
that John L. Lewis is controlled by precisely similar 
considerations and that his attitude of lukewarm 
acquiescence, always coupled with insistence upon 
changes that seem to be far-reaching although their 
definition has been adroitly withheld, is merely the 
acceptance of obligations that he does not intend 
shall operate so far as to insure passage of the bill. 
In truth, although these labor leaders might well 
be supposed to be asking themselves what conceiv- 
able need a body of labor, looking to Congress for 
the statement of its scale of wages and conditions of 
employment, could have for craft or industrial 
unions or for skilled and salaried leaders and adept 
and well-paid assistants to such leaders, their under- 
lying and developing opposition must be assumed 
to rest upon the real repugnance of such legislation 
to the fundamentals of free and democratic gov- 
ernment. 

“Involuntary servitude,” except as punishment 
for crimes or misdemeanors and after conviction 
by a competent court, was abolished throughout the 
United States, with Negro slavery, by the Thirteenth 
Amendment to the Constitution. But does any in- 
telligent person consider that slavery and servitude 
have no form except compulsory toil? Is it not 
plainly true that there is involuntary servitude 
when any person, having opportunity to labor for 
wages and under conditions acceptable to himself 
not actually and directly impairing the general 
health or morals, must stand aside because the 
offered conditions do not accord with statutory 
standards? Is there not slavery, in fact, when the 
majority in any craft or industry effectively prevents 
even a single man or woman from accepting honest 
employment upon individually satisfactory terms? 
To these questions but one answer, the affirmative, 
can be given in good faith and candor. Nor is it 
yet true that the innumerable decisions of the 
courts, that to enforce such involuntary servitude 
by statute is to deprive the affected persons of 
inalienable rights of personal liberty, have lost their 
innate reasonableness or their compelling force. 
There are governments which have found means to 
enforce such involuntary servitude upon multitudes 
of their subjects, but such governments are never 
“just governments” within the definition of the 
Declaration of Independence, which makes the con- 
sent of the governed the ultimate and absolute cri- 
terion. In Russia, in Czechoslovakia, in Italy, in 
Germany, perhaps now in Brazil, men and women 
must give their labor in such places, on such work, 
for such wages, and during whatever hours their 
respective governments may direct. But in none of 
the countries does there remain an independent 
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craft or industrial union of labor. Where, in any 
of them, vestigial remnants of the old organizations 
have been suffered to continue, they have been re- 
duced to mere agencies of administration acting 
within the absolute and detailed control of the 
autocracy. In the United States the pending wages 
and hours bill is only the insidiously entering nose 
of the camel. Once admitted to American polity, 
the Nation will be fortunate indeed should the plan 
of governmental control ever be halted or abandoned 
before it has, in natural evelution, developed into 
tyranny and disaster. Happy indeed is the expand- 
ing recognition that the experiment is in the wrong 
direction, rests upon discredited and dangerous doc- 
trines of governmental supremacy, and ought to be 
abandoned before it has begun. 








American Diplomacy Faces New Tests 


The action of the armed forces of Japan in bomb- 
ing and destroying an American gunboat in Chinese 
waters has confronted the American Government 
with a diffcult and serious problem. With the pop- 
ular temper that at times has been found in this 
country and in official circles at Washington, such 
an incident would at once have aroused the war 
spirit, and outspoken demands would have been 
made for vigorous and even forcible action to re- 
dress the affront offered to the flag. The calmness 
with which the news has been received is a gratify- 
ing tribute to the self-control and pacific disposi- 
tion of the American people. Neither in Congress, 
nor in the press nor in public meetings has the war 
cry been raised. The situation has been left, as it 
should be left, in the hands of the President and 
the Department of State for such treatment as they 
may find it best or possible to give, and there is and 
should be no inclination to hamper-them as long as 
the methods of diplomacy have a reasonable chance 
to work. 

The situation itself, however, is both delicate and 
grave. The attack on an American gunboat is the 
latest of a succession of incidents in which Japan, 
in its war operations in China, has trespassed upon 
the rights of neutrals in violation of its obligations 
under international law. On a number of occasions 
American naval vessels have been exposed to shell 
fire or compelled to turn their guns on Japanese 
bombing planes. The explanation, promptly offered 
in most cases if not in every one, is that the attacks 
were unintentional or that, in the confusion of 
fighting, foreign flags or other national markings 
could not be distinguished, and for the incidents 
official apologies have been tendered. The explana- 
tions suffice, perhaps, for most of the cases, but 
they hardly seem adequate for all. The Japanese 
air force, like the air forces of other nations, is a 
highly trained body of men of more than ordinary 
intelligence, presumably well disciplined and ac- 
quainted with the obligations as well as the tech- 
nique of air fighting. If the repeated attacks upon 
American and British vessels, some naval and some 
commercial, have been due to ignorance or careless- 
ness, they would seem to point to a lack of training 
and discipline which increases rather than dimin- 
ishes the responsibility of the Japanese high com- 
mand and the Japanese Government. 

The practical question, on the other hand, is 
what can be done about it. The Department of 
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State, acting under President Roosevelt’s direction, 
has asked for ample apologies from the Japanese 
Government, punishment of the persons responsible 
for bombing the gunboat Panay, and assurances 
against a repetition of such attacks. Mr. Roosevelt 
has also asked that his feeling be communicated to 
the Japanese Emperor. The apology called for has 
been promptly tendered,and indemnification for the 
attack on the Panay and some vessels of the Stand- 
ard-Vacuum Oil Co. has been offered. The Presi- 
dent’s feelings, it is reported, have been made known 
to Emperor Hirohito. Beyond this, however, the 
matter is complicated. It is not certain that assur- 
ances of respect for American citizens and their 
property in the future, if they are given, can be en- 
forced. The recall of Rear Admiral Mitsunami, 
chief of the Japanese air operations, which has been 
announced, may or may not be effective in restrain- 
ing the younger Japanese officers to whom the war 
in China has the character of a mingled adventure 
and crusade, and the Chinese, in their bitter hos- 
tility to the invaders, will show less than their 
natural subtlety if they do not try to create situa- 
tions in which Japan will again appear as the 
aggressor. 
Presumably the Japanese Government, when in- 
vestigation has made clear all the facts of the case, 
will make proper amends, and give such assurances 
for the future as it feels able to give, and in the end 
the United States will have to be satisfied with 
what Japan offers. The reports of deep concern in 
Japanese Government circles over the effect of the 
Panay incident upon relations with this country 
are to be taken, perhaps, with some allowance, es- 
pecially in view of the apparent belief at Washing- 
ton that the attack in the Yangtze River was delib- 
erate. Beyond diplomatic pressure, however, the 
United States can hardly hope to go. Even if there 
were any popular support for a war with Japan, 
which happily there is not, a naval war on the other 
side of the Pacific is out of the question. The Neu- 
trality Act has no resources that could be brought 
to bear with any determining effect upon Japan, 
and the suggestion of withdrawing American naval 
and military forces from China and urging all Amer- 
icans to leave the country would leave American 
property in China, and such Americans as chose to 
remain, with less protection than they have now. 
A crucial fact of the situation is that while Japan 
can be reasoned with and recognition of interna- 
tional obligations obtained, it cannot be coerced. 
The position of Great Britain is similar to that 
of the United States. The American Government, it 
is reported, has declined to be a party to an Anglo- 
American front in dealing with Japan, and the 
British Government shows no disposition to go be- 
yond well-worded diplomatic protests. For Great 
Britain, as for the United States, war is out of the 
question. The most that it can hope to do is to 
obtain from Japan amends and assurances as satis- 
factory as those which it is to be hoped will be given 
to the United States, and safeguard as well as it 
may its territorial and financial interests in the Far 
East. It is not certain that at this latter point it 
can expect to be very successful. Recent dispatches 
from London report a feeling in financial and com- 
mercial circles that Great Britain is facing the end 
of its great interests in China, that Japanese con- 
trol of the Chinese customs may mean a stoppage of 
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interest on British loans, that a development of Chi- 
nese industry under Japanese direction will operate 
to reduce British imports, and that while the im- 
portant colony of Hongkong may be retained, its 
importance may be greatly impaired by Japanese 
control of the Chinese mainland. 

Meantime the conquest of China proceeds. Shang- 
hai appears to be firmly in Japanese hands, Nan- 
king, the capital, has been occupied, and a tenta- 
tive form of government for the occupied territory 
has been announced at Peiping. Military operations 
in the north and northwest are being vigorously 
pushed, and Canton in the south can apparently be 
taken whenever Japan is ready. These things mean 
a revolution in Sino-Japanese relations and in the 
relations of each of those countries with the rest 
of the world. The vastness of the undertaking upon 
which Japan has entered raises doubts as to its 
financial ability to stand the strain, but there is no 
sign as yet of an imminent break. If, as has been 
suggested, the aggravating incidents of which the 
bombing of the Panay is for the moment the cul- 
mination represent a deliberate attempt to test the 
American and British temper, an opportune time 
has been chosen for that dangerous experiment. 

With international tension increasing in the Far 
East, and no lessening of the tension which for a 
year and more has prevailed in Europe, Italy an- 
nounces its withdrawal from the League. The an- 
nouncement comes as no surprise, for it has been 
foreshadowed ever since the episode of sanctions, 
but it nevertheless deals the League another heavy 
blow. With Japan, Germany and now Italy out of 
the League, only three of the great Powers, Great 
Britain, France and Soviet Russia, remain in that 
organization, and while Great Britain and France 
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have politically much in common, close cooperation 
between them and Soviet Russia is hardly to be ex- 
pected. The withdrawal of Italy opens a prospect of 
new political alignments which may change the 
European scene as markedly as Japan’s invasion of 
China is changing the scene in the Far East. The 
smaller European States have long been restive un- 
der British and French domination of the League, 
and the way is now open for the withdrawal of 
such of the smaller Powers as are Fascist in fact or 
sympathy and the formation of a European Fascist 
bloc in which Germany and Italy will naturally 
lead. 

In view of all these circumstances, the wise course 
for American foreign policy is plainly indicated. 
There is no longer any reason for even informal 
American cooperation with the League, for the 
League, as an international force for peace, is well 
on the way out. The Administration has been well 
advised in refusing to join its interests with those 
of Great Britain in the Sino-Japanese imbroglio, 
and Mr. Roosevelt is to be commended for pursuing 
an independent course. The American communica- 
tions to Japan have been dignified as well as forci- 
ble, and the insistence upon redress and satisfactory 
assurances has carried no threats. It may be some 
time before the Panay incident is-closed, but in the 
meantime there should be general and hearty sup- 
port for Mr. Roosevelt in his efforts to bring about 
a settlement by proper diplomatic means. Admit- 
tedly the situation is difficult, and it is inevitable 
that national feeling should be deeply stirred, but 
the refusal of the President and Secretary Hull to 
be stampeded by an extremely aggravating episode 
sets an example of restraint which it is to be hoped 
the country will not fail to follow. 








Gross and Net Earnings of United States Railroads for the Month of October 


Perhaps the most favorable thing that can be said 
about the railroad question at this time is that it is 
attracting, belatedly, the national prominence and 
the national attention that it plainly merits. 
Although the principal carriers were making some 
economic progress up to a few months ago, they 
have been hard hit by the business recession and 
even more unfortunately affected by the rigid regu- 
lations under which they operate. The gross and 
net earnings of the railroads, which we now present 
for the month of October, reflect plainly the net 
effects of the various adverse circumstances. Gross 
receipts have tended to drop with the general de- 
cline of business. But wage increases and the high 
costs of materials purchased by the railroads oceca- 
sioned mounting costs of operations, with ever- 
increasing taxes completing the picture of financial 
devastation. The result is a sensational decline of 
net earnings. So marked is the downward trend 
that equipment purchases and maintenance of way 
expenditures once again have been curtailed sharply, 
of necessity, and it requires no great perspicacity 
to realize that the plight of the railroads tends to 
accentuate the decline of general business. 

President Roosevelt at length has taken cog- 
nizance of this situation, according to recent reports 
from Washington. At a press conference on 
Dec. 10, Mr. Roosevelt was reported to have dis- 
cussed at some length the problems faced by the 
carriers, with emphasis placed firstly upon what 


he plainly considers over-capitalization of the rail 
roads, and secondly, upon the competition of paral. 
lel lines. Such over-simplification of the problem is 
far from encouraging, but Mr. Roosevelt’s record 
with regard to business and economics does not in- 
cline anyone to expect that he would take into con- 
sideration the effects of Federal regulation through 
the Interstate Commerce Commission, the disas- 
trous result of motor highway competition that 
remained quite unregulated up to a year ago, the 
wage increases ordered under the general pressure 
of an Administration attitude favorable to labor but 
heedless of capital and management, and the higher 
costs of fuel and other items of operation, occa- 
sioned in large part by the Administration meas- 
ures. It would plainly by poor politics to admit 
such things, but the conscience of the President 
apparently is not easy. He hinted broadly in the 
ecurse of the press conference that the ICC might 
well hasten its consideration of the carrier diffi- 
culties. 

Even while the press conference was in progress, 
endeavors were being made for a more rapid deter- 
mination by the ICC of the question of freight rate 
increases. If granted in full, these rate increases 
would add $517,000,000 annually to railroad gross 
income, on the basis of operations in the year ended 
June 30, 1937. That seems like an impressive sum, 
but as every railroad executive knows, it would 
barely make up for the higher wages and increased 
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costs made necessary by developments of the last 
four years. If the gain were made possible in full 
by a favorable ICC ruling, the carriers would be 
restored only to a more nearly normal state in 
years of what must now be considered general pros- 
perity. The railroad managers have been able to 
present a formidable case in the hearings before the 
Commission, and one mildly encouraging aspect can 
be reported. When the carriers requested immedi- 
ate determination of the freight rate application, 
the ICC issued its expected denial. But it did ad- 
vance materially the dates for final hearings and 
presumably for a decision on this highly important 
matter. 

The results of operations for last October, as 
noted above, are a sufficient argument for prompt 
granting of the desired increase of freight rates. 
Gross earnings in that month were $372.283,700 as 
compared to receipts in the same month of 1936 of 
$390,633,743, a decline of $18,350,048, or 4.69%. The 
current business recession, it should be noted, was 
only beginning to move into full stride in that 
month. But in October the railroads were forced 
to pay the additional wages to operating employees, 
which were added on top of the wage increase previ- 
ously granted to non-operating employees, and this 
factor was mainly responsible for a sharp increase 
of operating expenses. Net earnings before taxes, 
accordingly, fell to $102,560,563, in October of this 
year, against $130,196,850 in the same month of 
1936, a decline of no less than $27,636,287, or 
21.22%. Needless to say, all sections of the country 


contributed to this general result, for the adverse 
circumstances are universal and not attributable to 
any particular condition that might be regarded 


as of a temporary nature. It is a situation that 


requires a regulatory remedy, for it is excessive and 
adverse regulation that occasioned the difficulty. 
We present the recent statistics in tabular form: 
1937 
235,173 
. -$372,283,700 


_ 269,723,137 
72.45% 


1936 Inc. (+) or¥Dec. (—) 

235,750 —577 @ 0.24% 
$390,633,743 —$18,350,043 4.69% 
260,436,893 + 9,286,244 ; 

66.67% . 


EE 0 earn <n eee $102,560,563 $130,196,850 


Month of October— 
Mileage of 136 roads 
Gross earnings - --------- 
Operating expenses _ _- 
Ratio of expenses to earnings - 


$27,636,287 "21.22% 

We turn now to the business factors in which the 
carriers find themselves enmeshed as a matter of 
course. There are many aspects of business reces- 
sion which contributed to the lower earnings of the 
railroads. Conspicuous among these is the heavy 
falling off in the iron and steel industries. Accord- 
ing to the figures compiled by the American Iron 
and Steel Institute, a drop of 25% occcurred in the 
steel ingot production in October, 1937, as compared 
with October last year (which was the record month 
for that year), only 3,592,691 gross tons having been 
produced in the month the present year as against 
4,534,246 in October, 1936. The October, 1937, out- 
put, however, was still higher than in October, 1935, 
and other previous years back to October, 1929, the 
comparisons being: 3,142,759 gross tons in 1935; 
1,481,902 in 1934; 2,084,894 in 1933; 1,087,058 in 
1932; 1,590,180 in 1931; 2,692,539 in 1930, and 
4,534,326 in October, 1929. In the case of pig iron, 
the decline in production was not quite so marked, 
the statistics compiled by the “Iron Age” showing 
that only 2,892,629 gross tons of coke pig iron were 
produced in October, 1937, as against 2,991,887 gross 
tons in October, 1936, but comparing with 1,978,411 
gross tons in October, 1935; only 951,062 in 1934; 
1,356,361 in 1933 ; 644,808 in 1932; 1,173,289 in 1931; 
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2,164,768 in 1930, and 3,588,118 gross tons in 1929. 
On the other hand, when we turn to the production 
of automobiles we find that the output in October 
the present year was very much larger than in the 
month a year ago—in fact, the largest recorded for 
October since 1929. The Bureau of the Census at 
Washington reports that 329,876 motor vehicles 
were produced in October, 1937, as compared with 
only 224,688 cars in October, 1936; 272,043 in 1935; 
131,991 in 1934; 134,683 in 1933; 48,702 in 1932; 
80,142 in 1931, and 154,401 in 1930. Back in 1929, 
however, the output reached 380,617 cars. 

As to another great basic industry—the mining of 
coal—we find the results for October anything but 
satisfactory, both the bituminous and anthracite 
production being below, especially in the case of the 
former, that of October, 1936. According to the 
statistics prepared by the United States Bureau of 
Mines, the quantity of soft coal mined in October 
the present year reached only 40,040,000 net tons as 
against 438,321,000 net tons in October, 1936, but 
comparing with 37,768,000 net tons in October, 
1935; 32,807,000 in 19384; 29,656,000 in 1933; 
32,677,000 in 1932, and 35,700,000 in October, 1931. 
In October, 1930, the bituminous output aggregated 
44,150,000, and in 1929, no less than 52,174,000 tons. 
In the case of Pennsylvania anthracite, the October, 
1937, output was only 4,579,000 net tons as against 
4,608,000 net tons in the month the previous year, 
but comparing with 4,279,000 tons in 1935. Going 
further back, we find that the quantity of hard coal 
mined in October, 1934, was 4,729,000 tons; in 1933, 
4,711,000 tons; in 1932, 5,284,000; in 1931, 6,561,000 ; 
in 1930, 7,448,000, and in 1929, no less than 8,026,000 
tons. 

Regarding still another important industry—the 
building trade—the statistics compiled by the 
F. W. Dodge Corp. show that there was a heavy 
falling off in the money value of construction con- 
tracts in the month under review as compared with 
the same period last year. According to the figures, 
construction contracts awarded in the 27 States 
east of the Rocky Mountains in October, 1937, in- 
volved a money outlay of only $202,080,900 against 
$225,767,900 in October a year ago, but comparing 
with only $200,595,700 in October, 1935. Compari- 
son with the years immediately preceding 1935 is 
as follows: $185,224,800 in October, 1984; $145,- 
367,200 in 1933; $107,273,900 in 1932; $242,094,200 
in 1931; $336.706,400 in 1930, and $445,642,300 in 
1929. The decline in the building trade was 
naturally reflected in the lumber industry, with 
which it is so closely allied. The statistics compiled 
by the National Lumber Manufacturers Association 
showed that an average of 554 identical mills re- 
ported a cut of only 921,853,000 feet of lumber in 
the four weeks ended Oct. 30 the present year as 
against 1,094,906,000 feet in the same four weeks of 
1936, or a decrease of 16%. Shipments of lumber 
during the same period of 1937 were also much 
smaller than a year ago, totaling only $47,591,000 
feet as compared with 1,060,689,000 feet during the 
same period of 1936, or a decrease of 20%, while 
orders received aggregated only 727,169,000 feet as 
against 1,143,452,000 feet, or 36% below the similar 
period of 1936. 

Turning for the time being from the trade statis- 
tics to the grain traffic over Western roads, we find 
that the movement in October the current year was 
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very much larger than in the month a year ago—in 
fact, was the largest recorded for the period since 
1929. All the various items, in greater or less de- 
gree, added to the present year’s increase, with the 
single exception of barley, the receipts of which at 
the Western primary markets were considerably 
smaller than a year ago. We deal in detail with the 
Western grain traffic in a separate paragraph fur- 
ther along in this article, and therefore need only 
say here that for the five weeks ended Oct. 30, 1937, 
receipts of the five staples, wheat, corn, oats, barley 
and rye, combined, at the Western primary markets 
aggregated 72,918,000 bushels as against only 
46,136,000 bushels in the same five weeks a year ago; 
71,660,000 in 1935; 45,621,000 in 1934; 55,815,000 in 
1933; 71,884,000 in 1932; 67,117,000 in 1931, and 
70,299,000 in 1930, but comparing with no less than 
87,434,000 bushels in 1929. 

It is, however, when we come to the statistics 
showing the loading of revenue freight on all the 
railroads of the country that the composite result 
of all that has been said above is most clearly 
brought out. For the five weeks of October the 
present year, according to the figures compiled by 
the Car Service Division of the Association of 
American Railroads, the number of cars loaded with 
revenue freight on the railroads of the United States 
was 4,017,319 cars as against 4,097,448 cars in the 
same five weeks of last year; 3,565,051 in 1935; 
3,147,988 in 1934; 3,213,427 in 1933; 3,158,104 in 
1932; 3,813,162 in 1931; 4,751,349 in 1930, and 
5,751,645 cars in 1929. 

In view of what has been said above, it is no sur- 
prise to find that when the figures of earnings of 
the separate roads and systems are scrutinized, the 
list of decreases in both gross and net earnings alike 
is a long one; in fact, assumes dismal proportions. 
Not a single road is able to show an increase in both 
gross and net earnings in excess of $100,000. And 
only three roads are able to report increases in the 
case of the net above that amount. One of the three, 
the Illinois Central, however, has turned a loss of 
$775,669 in gross earnings into a gain in net of 
$228,021. The other two—the Louisiana Arkansas & 
Texas, and the Kansas City Southern—both with 
small gains in the gross ($25,591 and $92,414, re- 
spectively), report increases in net earnings of 
$152,410 in the case of the former and $103,420 in 
the case of the latter. Among the roads (10 in 
number) which report gains in gross earnings only, 
we find the Atchison Topeka & Santa Fe, with an 
increase of $349,342 in gross earnings, accompanied 
_by a loss in net earnings of $1,080,504, and the 
Southern Pacific System, showing a gain of $204,721 
in the gross and a loss of $1,410,568 in the case of 
the net. Lack of space prevents our naming sepa- 
rately, with their losses, the numerous roads and 
systems which have suffered decreases in both gross 
and net earnings alike, and we will therefore men- 
tion only a few of the most conspicuous: The 
Pennsylvania RR., showing $2,656,659 loss in gross 
earnings and $1,497,107 decrease in net earnings; 
the New York Central, reporting $1,199,084 loss in 
gross and $2,778,293 loss in net (these figures cover 
the operations of the New York Central and its 
leased lines; when, however, the Pittsburgh & Lake 
Erie is included, the result is a decrease of $1,619,821 
in the case of the gross and a loss of $3,145,330 in 
the case of the net); the Chesapeake & Ohio, with 
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$1,427,634 loss in gross and $1,567,878 loss in net; 
the Baltimore & Ohio, with a decrease of $1,375,148 
in gross and a loss of $1,131,880 in net; the New 
York New Haven & Hartford, showing $262,386 loss 
in gross and $1,111,855 in net, and the Great 
Northern, having a decrease of $645,247 in gross and 
of $1,083,073 in net. In the table which follows we 
show all changes for the separate roads and systems 
in amounts in excess of $100,000, whether increases 
or decreases, and in both gross and net: 


PRINCIPAL CHANGES IN GROSS EARNINGS FOR THE MONTH 
OF OBTOBER, 1937 


Atchison Top & Santa Fe 
Atlantic Ooast Line 

Southern Pac (2 roads) -- 
Chic R I & Pacific (2 rds) 


Grand Trunk West 
Virginian 
Louisiana & Arkansas--- 


Total (10 roads) 


Reading 
Erie (2 roads) 
Chic Mil St P & Pac__-_- 
Boston & Maine 
Pittsburgh & Lake Erie_- 
lehigh Valley 
Northern Pacific 
103 ,289|N Y Chic & St Louis__-- 

————_—| Missouri Pacific 
$1,510,540;N YNH&H 
Central of Georgia 

Decrease | Elgin Joliet & East 
$2,656,659 | Delaware & Hudson_-_-- 


Pennsylvania 
. 1,427 ,634| Union Pacific 


Chesapeake & Ohio 
Baltimore & Ohio 


7'N Y Ontario & West__-- 
Nash Chatt & St Louis_-_ 
Chicago Great West___-_ 
Penn Read SS L 
Pere Marquette 
Chic Ind & Louisville_-- 


Chicago & North West... 
Louisville & Nashville... 
Illinois Central 
Dul Missabe & Iron Range 
Great Northern 
Bessemer & Lake Erie-- - Western Maryland 
Southern ‘ ——— 
St L-San Fran (2 roads) - 500,581 Total (38 roads) $19,080,109 
a These figures cover the operations of the New York Central and the 
leased lines—Cleveland Cincinnati Chicago & St. Louis, Michigan Central, 
Cincinnati Northern and Evansville Indianapolis & Terre Haute. In- 
cluding Pittsburgh & Lake Erie, the result is a decrease of $1,619,821. 


PRINCIPAL CHANGES IN NET EARNINGS FOR THE MONTH 
OF OCTOBER, 1937 


Increase | 





Illinois Central 

Louisiana Ark & Texas-_- 

Kansas City Southern--- 
Total (3 roads) Pittsburgh & Lake Erie_- 

Northern Pacific 

Pere Marquette 


New York Central 
Chesapeake & Ohio 
Pennsylvania 

Southern Pacific (2 roads) 
Baltimore & Ohio 

New York N H & Hartf_ 


Atch To 

Chic Mil St P & Pac_--- 
Southern 

Chicago & North West_- 
Louisville & Nashville_- 
Dul Missabe & Iron Range 
Norfolk & Western 

Union Pacific 

Bessemer & Lake Erie_-__ 
St L-San Fran (2 rds)-_.- 


Central of Georgia 


8 | Lehigh Valley 


Denver & Rio Gr West-_- 
Elgin Joliet & East 
Minn 8t P & SSM 
Delaware & Hudson_-_-- 


3 Seaboard Air Line 
04 Nash Chatt & St Louis-- 


Chic Great West 

Chic Ill Midland 

Penn Read 8S L 

Chicago Ind & Louis---- 
Chicago & Eastern Ill-_-- 
Delaware Lack & West-_- 
Colo & Southern (2 roads) 
New York Ont & West-_. 
Mobile & Ohio 


Gulf Mobile & North_--- 
Central of New Jersey. -- 


Total (51 roads) $26,790,144 
a These figures cover the operations of the New York Central and the 


leased lines—Cleveland Cincinnati Chicago & St. Louis, Michigan Central, 
cluding Pittsburgh & Lake Erie the result is 4 decrease Of $3,145,330. 
When the roads are arranged in groups or geo- 
graphical divisions, according to their location, the 
prominent part played by heavily increased operat- 
ing costs is very plainly brought out. Of the eight 
regions into which the three great districts—the 
Eastern, the Southern and the Western—are 
divided, only one solitary region (the Central West- 
ern region in the Western district) reports a gain 
in gross earnings, and a very small one at that 
(only 0.78%), while in the case of the net, not a 
single region is able to report an increase. The 
percentages of loss, too, in the net earnings, are 
high, especially in the case of the regions comprising 
the Eastern district. Our summary by groups is as 
below. As previously explained, we group the roads 
to conform to the classification of the ICC. The 
boundaries of the different groups and regions are 
indicated in the footnote to the table: 
SUMMARY BY GROUPS 
wulvae 1937 "Te he oe or Dec. : ee 


Eastern District— $ $ 
New England (10 roads) 13,715,692 14,554,762 —839,070 5.76 
Great Lakes region (24 roads) - - --- 68,092,779 71,577,547 —3,484,768 4.86 
Central Eastern region (18 roads).. 74,468,741 80,601,540 —6,132,799 7.60 
166,733,849 


Total (52 roads) 156,277,212 6.27 


Southern District— 
Southern region (28 roads) --. ~~ --- 44,116,663 
Pocahontas region (4 roads) 23,402,998 


Total (32 roads) 67,519,661 


Erie (2 roads 











—10,456 637 


5.17 
8.31 


6.29 


46,526,551 
25,525,214 


—2,409,888 
—2,122,216 





72,051,765 —4,532,104 
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District and Region. Gross Earnings— 














Month of Octobar— 1937 1936 Inc. (+) or Dec. (—) 
Western Distria— $ s 3 
Northwestern region (15 roads)_... 45,464,216 49,072,182 —3,607 ,966 7.35 
Central Western region (16 roads). 73,637,127 73,060,059 + 577,068 0.78 
Southwestern region (21 roads).... 29,385,484 29,715,888 —330,404 1.11 
Total (52 roads)..........-.- 148,486,827 151,848,129 —3,361,302 2.21 
Total all districts (136 roads) ..372,283,700 390,633,743 —18,350,043 4.69 


District and Regiong 





Net Earnings 




















Month of Oc.— Mileage—— 1937 1936 Inc.(+) or Dec.(—) 
Eastern Distria— 1937 1936 $ 3 3 0 
New England region. 6,976 7,053 2,686,414 4,431,491 —1,745,077 39.37 
Great Lakes region_. 26,393 26,540 15,649,959 21,432,068 —5,782,109 26.97 
Central Eastern reg’n 24,753 24,840 21,411,373 26,309,889 —4,898,516 18.61 

aise ted & tee 58,122 58,433 39,747,746 52,173,448 —12425,702 23.81 
Southern Distria— 
Southern region- ___- 38,722 38,829 10,943,378 13,609,896 —2,666,518 19.59 
Pocahontas region... 6,045 6,025 11,000,832 13,310,986 —2,310,154 17.35 
44,767 44,854 21,944,210 26,920,882 —4,976,672 18.48 
Western District... 
Northwestern region. 45,997 46,143 13,997,795 18,589,576 —4,591,781 24.70 
Central Western reg’n 56,867 56,751 19,787,248 23,736,165 —3,948,917 16.63 
Southwestern region. 29,420 29,569 7,083,564 8,776,779 —1,693,215 19.29 
en ee 132,284 132,463 40,868,607 51,102,520 —10233,913 20.02 
Total all districts. ..235,173 235,750 102,560,563 130,196,850 —27636,287 21.22 


§#NOTE—Our grouping of the roads conforms to the classification of the Interstate 
Commerce Commission, and the following indicates the confines of the different 
groups and regions: 


EASTERN DISTRICT 
New England Region—Comprises the New England States. 


Great Lakes Region—Comprises the section on the Canadian boundary between 
New England and the westerly shore of Lake Michigan to Chicago, and north of 
a line from Chicago via Pittsburgh to New York. 


Central Eastern Region—Comprises the section south of the Great Lakes Region 
east of a line from Chicago through Peoria to St. Louis and the Mississippi River 
to the mouth of the Ohio River, and north of the Ohio River to Parkersburg, W. 
Va., and a line thence tothe southwestern corner of Maryland and by the Potomac 
River to its mouth, 


SOUTHERN DISTRICT 


Southern Region—Comprises the section east of the Mississippi River and south 
of the Ohio River to a point near Kenova, W. Va., and a line thence following the 
eastern boundary of Kentucky and the southern boundary of Virginia to the Atlantic. 


Focahontas Region—Comprises the section north of the southern boundary of 
Virginia, east of Kentucky and the Ohio River north to Parkersburg, W. Va8., 
and south of a line from Parkersburg to the southwestern corner of Maryland and 
thence by the Potomac River to its mouth. 


WESTERN DISTRICT 


Northwestern Regton—Comprises the section adjoining Canada lying west of the 
Great Lakes Region, north of a line from Chicago to Omaha and thence to Portland 
and by the Columbia River to the Pacific. 


Central Western Region—Comprises the section south of the Northwestern Region 
west of a line from Chicago to Peoria and thence to St. Louis, and north of a line 
— te og to Kansas City and thence to El Paso and by the Mexican boundary 
to the Cc. 


Southwestern Region—Comprises the section lying between the Mississippi River 
and by the Rio Grandeto te Gulfci Mexico. 

As we have already pointed out, Western roads, 
taking them collectively, had the advantage of a 
very much larger grain movement than in October, 
1936. Moreover, it was the largest recorded for 
October in all recent years. With the single excep- 
tion of barley, all the different staples, in greater 
or less degree, contributed to the increase. Thus 
the receipts of wheat at the Western primary mar- 
kets in the five weeks ended Oct. 30 aggregated 
27,504,000 bushels as against but 16,341,000 bushels 
in the same five weeks of 1936; the receipts of 
corn were 19,025,000 against 11,043,000; of oats, 
11,727,000 against 4,522,000; of barley, only 
11,560,000 as compared with 12,272,000, and of rye, 
3,102,000 bushels against 1,958,000 bushels. Alto- 
gether, the receipts at the Western primary markets 
of the five cereals, wheat, corn, oats, barley and rye, 
in the five weeks ended Oct. 30, reached 72,918,000 
bushels against only 46,136,000 bushels in the corre- 
sponding five weeks of last year; 71,660,000 in 1935; 
45,621,000 in 1934; 55,815,000 in 1933; 71,884,000 in 
1932; 67,117,000 in 1931, and 70,299,000 in 1930, but 
comparing with 87,434,000 bushels in 1929. In the 
following table we give the details of the Western 
grain movement in our usual form: 


WESTERN FLOUR AND GRAIN RECEIPTS 


5Wks.End. Flour Wheat Corn Oats Barley Rye 

Oct. 30— (Bbdis.) (Bush.) (Bush.) (Bush.) (Bush.) (Bush.) 
Chica, 

1937 aonaeaet 1,128,000 2,849,000 8,018,000 2,996,000 1,517,000 713,000 

Siincene 1,090,000 - 1,381,000 3,255,000 1,441,000 1,874,000 744,000 
Minneapolts— 

ivicsis  cscsde 5,722,000 1,017,000 2,944,000 4,344,000 706,000 

Diitids  -adesas 5,598,000 665,000 583,000 4,149,000 537,000 
Duluth— ; 

Dcbeda  <habind 6,500,000 33,000 2,317,000 2,042,000 1,236,000 

Piicas sates 1.766400 8283—s wwcave 108, 831,000 188,000 
Mtlwaukee— 

1937_..-. 78,000 1,319,000 325,000 219,000 2,969,000 123,000 

1936_.-... ,000 307,000 366,000 30,000 4,151,000 38,000 
Toleda— 

Tiiieeds «die 804,000 162,000 404,000 4,000 24,000 

iichess  panaes 458,000 220,000 313,000 122,000 3,000 
Detrou— 

rr eS? ee?) ee) a ee 

it~  ssvane 228,000 37,000 141,000 158,000 112,000 


Chronicle 3879 





5 Wks. End. Flour Wheat Corn Oats Barley Rye 

Oct. 30— = (Bbis.) (Bush.) (Bush.) (Bush.) (Bush.) (Bush.) 
Indiana polis-Omaha— 

ie, gurriceu 1,523,000 3,298,000 1,362,000 2,000 53,000 

SUbdane ~ s¢enee 1,302,000 2,101,000 Tanee 86) s eaaes 139,000 
St. Louts— 

ee 620,000 1,663 ,000 1,438,000 414,000 314,000 25,000 

le 650,000 986,000 894,000 416,000 381,000 31,000 
Peoria— 

Sete dcne 198,000 173,000 2,680,000 344,000 295,000 200,000 

ee 184,000 57,000 1,356,000 124,000 438,000 125,000 
Kansas Ctty— 

,.. SF 68,000 5,226,000 1,114,000 ee ee 

a 82,000 2,736,000 1,691,000 Sean wcshen 34,000 
St. Joseph— 

esca“-<  senvee 393,000 405,000 - * eae 

Di nninde. © dedunasis 280,000 117,000 Saeee. .eascese,.. enance 
Wichita— 

Siitetaan | «seénis 1,286,000 43,000 aoe ee ne 

knees sata 1,223,000 14,000 J ae aa 
Stour City— 

Pitssti. saseed 46 ,000 357,000 89,000 73,000 22,000 

Skie=«  .«seses 40,000 227,000 73,000 168,000 7,000 
Total ali— 

2,092,000 27,504,000 19,025,000 11,727,000 11,560,000 3,102,000 

es 2,083,000 16,341,000 11,043,000 4,522,000 12,272,000 1,958,000 


On the other hand, the Western livestock move- 
ment appears to have been somewhat smaller than 
in October a year ago. This was due entirely to a 
falling off in livestock receipts at Chicago, which 
aggregated only 8,478 carloads against 10,779 car- 
loads in October last year. At Kansas City the 
receipts comprised 5,848 as compared with 5,327 cars 
in October, 1936, while at Omaha they totaled 4,782 
against 3,492 cars. 

Turning now to the cotton movement in the South, 
this was on a reduced scale both as regards the 
overland movement of cotton and the receipts at the 
Southern outports. Gross shipments overland 
aggregated only 137,905 bales as against 237,360 
bales in October, 1936 (the largest amount for Octo- 
ber in all recent years) ; 78,705 bales in 1925; 97,379 
in 1934; 89,8386 in 1933; 58,566 in 1932; 74,219 in 
1931; 78,670 in 1930, and 84,965 bales in 1929. Re- 
ceipts of cotton at the Southern outports totaled 
only 1,610,786 bales in October, 1937, as against 
1,613,244 in the same month of 1936, and 1,676,620 
in 1935, but comparing with only 961,203 bales in 
1934. Going further back, comparison is with 
1,614,061 bales in October, 1933; 1,562,157 in 1932; 
2,149,633 in 1931; 2,090,822 in 1930, and 2,314,730 
bales in 1929. In the subjoined table we give the 
details of the port movement of cotton for the past 
three years: 


RECEIPTS OF COTTON AT SOUTHERN PORTS IN OCTOBER, 1937, 1936 
AND 1935, AND SINCE JAN, 1, 1937, 1936 AND 1935 




















Month of October Since Jan, 1 
Ports 
1937 1936 1935 1937 1936 1935 

ee 463,678| 526,321) 390,846|)1,233,471|1,245,928) 905,233 
Houston, &c_.--.--.-- 415,503| 422,420) 477,280/1,185,421|1,095,584| 897,498 
New Orleans -.--.-.--- §44,152| 480,177| 408,160)1,567,253)1,399,659|1,104,021 
J “aes 56,769 58,994] 102,801}; 279,578) 193,827) 218,380 
ee 8,453 10,503 36,187 33,689 81,198] 105,803 
SOE ci cagnmens 21,507 16,591 94,280} 151,463) 132,170) 247,833 
Charteston .......<«- 51,207 42,085 77,844) 172,184) 133,326| 161,507 
Wilmington -_..-.----- 3,070 4,377 7,763 16,283 14,770 13,782 
Sac ck dtcw ie oan 8,411 9,493 11,746 40,021 33,317 34,211 
Corpus Christi- - - - ~~ - 17,585 25,588 34,423] 450,565) 298,870) 291,818 
Lake Charles ---.-.---- 15,732 11,493 10,938 68,044 49,397 51,543 
TOURER .cacccaeesl, eaxdest neséedh’ casas  6xebest 4m) alee 
Beaumont........-- 3,220 4,540} 23,907 18,558 14,806 30,733 
Jacksonville _._..-.--- 1,499 662 445 5,433 3,709 4,060 

nee tnes ae 1,610,786!1,613,24411,676,62015,221 ,963!4,696,561'4,066,422 

















Results for Earlier Years 


The very poor results shown by United States railroads 
in October the present year, namely, a decrease of $18,- 
350,048 (or 4.69%) in gross earnings and a loss of $27,- 
636,287 (or 21.22%) in net earnings, followed a gain in 
gross earnings of $50,213,876 (or 14.74%) and an increase 
in net earnings of $21,598,065 (or 19.89%) in October last 
year, and these gains, in turn, came on top of increases in 
both gross and net—$48,095,489 in the former and $27,- 
512,645 in the latter—in October, 1935. However, the gains 
recorded in October, 1936, and October, 1935, followed de- 
creases in each and every year back to and including Octo- 
ber, 1929, viz.: $1,494,550 in gross and $9,217,000 in net in 
October, 1934; $398,640 loss in gross and $7,336,988 loss in 
net in October, 1933; $64,475,794 in gross and $3,578,421 in 
net in 1932; $120,136,900 in gross and $55,222,527 in net 
in October, 1931; $125,569,081 loss in gross and $47,300,393 
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loss in net in October, 1930, and $9,890,014 loss in gross 
and $12,183,372 loss in net in October, 1929. On the other 
hand, these losses followed very notable improvement in 
October, 1928, when our tabulations registered $36,755,850 
gain in gross and $35,437,734 gain in net. But these gains, 
in turn, came after decreases in the previous year, our 
tabulations for October, 1927, having shown a falling off 
of $23,440,266 in gross and of $13,364,491 in net as com- 
pared with 1926. Carrying the comparisons further back, 
we find that the 1927 decreases came after increases in 
1926 not materially different from the 1927 losses, the 
1926 gains having been $18,043,581 in gross and $13,361,419 
in net. In the year before, too, that is in 1925, the record 
was one of increases in gross and net alike—$18,585,008 
in gross and $12,054,757 in the net; this was notwith- 
standing the heavy losses then suffered by the anthracite 
carriers on account of the strike then under way in the 
anthracite regions, but at least, as far as the gross earn- 
ings are concerned, the 1925 gain was little more than a 
recovery of the loss sustained in October, 1924, a year when 
industrial activity was at a low ebb because of the then 
pending Presidential election. In other words, in October, 
1924, there was a loss in gross of $15,135,757 as compared 
with 1923. In the net there was no falling off in October, 
1924, but rather an improvement in the considerable sum 
of $26,209,836, due to the great curtailment of operating 
expenses then effected as a result of increasing efficiency 
of operations. 

As a matter of fact, improvement in net results was a dis- 
tinctive feature of the returns in virtually all the years (bar- 
ring only 1927 and 1929) after the abandonment of govern- 
ment operations and the return of the roads to private con- 
trol, up to the collapse in October, 1929, just as in the period 
preceding net results had been growing steadily worse, year 
by year. In October, 1923, our compilations showed $37,- 
248,224 gain in gross and $20,895,378 gain in net. It is 
true that if we go back still another year, to 1922, we find 
that gross earnings then increased only $18,074,292, follow- 
ing a tremendous loss in the year preceding (1921), when 
trade was extremely depressed, and this was attended by 
an augmentation in expenses of $30,758,244, leaving, there- 
fore, an actual loss in the net for the month in that year 
of $17,683,952. On the other hand, however, the fact should 
not escape attention that in October, 1921, a prodigious 
saving in expenses had been effected—dire need having 
forced the utmost economy and compelled the elimination 
of every item of outlay that could be spared or deferred 
for the time being. Owing to this great saving in expenses 
there was a substantial addition to the net in 1921 in face 
of the enormous contraction in the gross revenues. In 
brief, the decrease in the gross in October, 1921, reached 
the huge sum of $105,922,430, but this was attended at the 
time by a saving in expenses in amount of no less than 
$128,453,510, yielding a gain in the net of $22,531,080. Of 
course, a genuine basis for the great cut in expenses in 1921 
existed in the huge antecedent increases in expenses. In 
addition, also, the carriers had the advantage of a 12% 
reduction in the wages of railroad employees made by the 
Railroad Labor Board, effective July 1, 1921. 

As indicating the extent of the antecedent rise in operat- 
ing costs, it is only necessary to say that expenses kept 
mounting in very pronounced fashion for a number of suc- 
cessive years, owing to repeated advances in wages and the 
growing cost of operations generally. So much was this 
the case that even the big advances then made in railroad 
rates—passenger and freight—did not suffice to absorb the 
constant additions to the expenses. The experience in that 
respect of the carriers in October, 1920, furnishes a capital 
illustration of the truth of this remark. The roads had then 
just been favored with a new advance in rates, calculated 
to add $125,000,000 a month to their gross earnings, and, 
accordingly, our tabulations then showed an increase in 
gross earnings in amount of $130,570,938, or 25.9%; but, 
unfortunately, $115,634,417 of this was consumed by aug- 
mented expenses, leaving only $14,936,521 gain in the net 
earnings, or 14.49%. This growth in the expenses had 
added significance in view of the huge rise in operating 
costs in preceding years. Thus, in October, 1919, our tables 
showed $18,942,496 increase in gross, accompanied by $21,- 
136,161 increase in expenses, leaving actually $2,193,665 loss 
in net. In October, 1918, owing to the first great advance in 
passenger and freight rates made by the Director-General of 
Railroads under government control, gross earnings regis- 
tered a gain in the large sum of $106,956,817, or 28.30%, but 
expenses moved up in amount of $122,450,404, or 47.97%— 
causing a loss in net of $15,493,587, or 12.68%. In October, 
1917, the situation was much the same. The gross at that 
time increased $43,937,332, but expenses ran up in amount 
of $50,267,176, leaving net smaller by $6,329,844. In the 
following we furnish a summary of the October compari- 
sons of gross and net for each year back to 1909: 
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Month 
of 
October 


Gross Earnings 





Year 
Given 


Year 
Preceding 


Increase (+) or 
Decrease (—) 


Mileage 





Year 





Amount , 


Per Cent) Given 


Year 
Preced’g 





eae $251,187,152|$225,109,822 


256,585,392 | 
260,482,221) 


| 293,738,091 


299,195,006. 


| 209,325,262) 
| 311,179,375) 
| 345,790,899 


389,017,309 


| 484,824,750) 


508,023,854!) 
633,852,568 
534,332 ,833 
545,759,206 
586,328,886) 
571,405,130) 
590,161,046 
604,052,017 
582,542,179 
616,710,737) 
607,584,997 | 
482,712,524 
362,647,702 
298,076,110) 
297,690,747 


| 292,488,478) 


340,591,477] 
390,826,705) 
372,283,700 


253,922,867) 
259,111,859) 
258,473,408) 
300,476,017 
298,066,118 
274,091,434 
310,740,113 
345,079,977) 
377,867,933) 
489,081,358 
503,281,630 
640,255,263 
532,684,914 
549 ,080,662 





+$26,077,330| +11.58 


+2,662,525) 

1 ,370,352| 
+35,264,683 

—1,281,011 
—28,740,856 
+37,087,941 
+35,050,786 
+ 43,937,332) 


+ 106,956,817 


+18,942,496 


+ 130,570,938) +25.94 
—105,922,430|/—16.54 


+ 13,074,292) 
+37,248,224| 


586,540,887, —15,135,757| 


571,576,038) 


+ 18,585,008) 


586,008,436) §+ 18,043,581) 
605,982,445| —23,440,266 


579,954,887| +36,755,860| +6.33 
617,475,011) $—9,890,014); —1.61 
608,281 ,555|—125,569 ,031|—-20.64 
482,784,602 |—120,136,900|—24.87 
362,551,904) —64,475,794|—17.78 


298,084,387) 
293,983,028 


292,495,988} +48,095,489| +16.44 


340,612,829 


390,633 ,743| "—18,350,043| —4.69 


—393 ,640 
—1,494,550) 


+ 50,213,876| 


222,632 
232,162 
236.291 
237,217 
243,690 
| 244,917 
248,072 
246.683 
247,048 
230,184 
233,192 
231,439 
| 235,228) 
| 233,872 
| 235,608 
235,189 
236,724 
236,654 
238,828 
240,661 
214,622 
242,578 
242,745 
242,031 
240,858 
238,937 
237,385 
236,554| 
235,173) 


+1.05 
+0.53 
+13.64 
—0.48 
—9 .64 
+13.57 
+11.28 
+12.73 
+28.30 
+3.87 


+2.45 
+6.78 
—2.59 
+3.25 
+3.08 
—2.45 


—0.13 
—0.62 | 








+14.74 


219,144 
228,050 
233,199 
233 ,545 
240,886 
241,093 
247,009 
246,000 
245,967 
230,576 
233,136 
229,935 
234,686 
232 ,882 
236,015 


235,750 








Neat Earnings 


Inc. (+) or Dec. (—) 





Year 
Given 


Year 
Preceding 


Amount 


Per Cent 





$99,243,438 

91,451,609 

93,836,492 
108,046,804 

97,700,506 

87,660,794 
119,325,551 
130,861,148 
125,244,540 
107,088,318 
104,003,198 
117,998,825 
137,928,640 
120,216,296 
141,922,971 
168,750,421 
180,695,428 
193,990,813 
180,600,126 
216,522,015 
204,335,941 
157,115,953 
101,919,028 

98,336,295 

91,000,573 

80,423,303 
108,551,920 
130,165,162 
102 ,560,563 





$85,452,483 
102,480,704 

91,725,725 

93,224,776 
110,811,359 

95,674,714 

89,244,989 
119,063 ,024 
131,574,384 
122,581,905 
106,196,863 
103 ,062 ,304 
115,397 .560 
137,900,248 
121,027,593 
142,540,585 
168,640,671 
180,629,394 
193,701,962 
181,084,281 
216,519,313 
204,416,346 
157,141,555 
101,914,716 

98,337,561 

89,641,103 

81,039,275 
108,567,097 
130,196,850 





+$13,790,955 


—11,029,095 

+2,101,767 
+14,282,082 
—13,110,853 

—8,014,020 
+30,079,562 
+11,798,120 

—6,329,844 
—15,493 ,587 

—2,193,664 
+14,936,521 
+22 ,531,080 
—17,683 ,952 
+20,895,378 
+26,209,836 
+12,054,757 
+13,361,419 
—13,101,836 
+35,437,734 
—12,183,372 
— 47,300,393 
— 55,222 ,527 
—3,578,421 
— 7,336,988 
—9,217,800 
+27,512,645 
+21,598,065 
—27 636,287 


+7.14 
+7.35 
—6.88 
+19.56 
—5.63 
—23.13 
—35.14 
—3.51 
—7.46 
—10.28 
+33.95 
+19.89 
—21.22 














The Course of the Bond Market 


Although bond prices have eased off this week, move- 
ments in the higher-grade section of the market have not 
been large and the different group averages have closed 


with little change from a week ago. The more speculative 
issues have lost ground. 

High-grade railroad bonds have sought higher levels. 
Atchison gen. 4s, 1995, showed a fractional improvement 
of % at 109; Norfolk & Western 4s, 1996, advanced 1% 
points to 118. Medium-grade and speculative railroad bonds 
softened toward the end of the week and scored losses. 
Erie 5s, 1975, closed at 485%, off 1% points; Illinois Central 
4%4s, 1966, dropped 1% points to 39%. Alleghany bond 
issues showed little change on the announcement of a plan 
to purchase the 5s of 1950 in open market with cash pledged 
under those bonds and, compared with last week’s price, 
the 5s of 1950 showed almost no change. Defaulted rail- 
road bonds declined toward the close of the week. Wabash 
1st 5s, 1939, at 70 were off 1% points. 

Fluctuations in utility bonds have been in a relatively 
narrow range, regardless of class. High grades have shown 
fair strength. Dayton Power & Light 3%s, 1960, advanced 
\% to 106144; Delaware Power & Light 4%s, 1971, gained 
1% at 107; New York Edison 34s, 1965, closed at 102%, 
up 4. In lower grades, no pronounced movements have 
been visible. Brooklyn Union Gas bonds, which in previous 
weeks have been off, have shown some recovery and sta- 
bility. Gatineau Power bonds firmed on news with respect 
to revised contracts with the Hydro-Electric Power Commis- 
sion of Ontario. The 5s, 1956, closed at 103%, up %, and 
the 6s, 1941, declined % to 101%. 

A moderately declining trend has characterized industrial 
bonds this week, although the recession has been confined 
largely to second and lower-grade bonds: high-grade issues 
have remained relatively firm. In the steel group, National 
Steel 4s, 1965, were unchanged at 107, but Wheeling Steel 
4%4s, 1966, fell 1% to 86%. In the automobile group, Stude- 
baker cony. 6s, 1945, closed at 60%, off 43. Amusement 
issues have been featured by a fall of % point to 74 in 
Warner Bros. Pictures 6s, 1939. Meat packing bonds have 
been firm, and tobacco bonds stronger. Oil bonds have 
been mixed, Houston Oil 5%s, 1940, closing unchanged 
at par. 

The foreign bond market has been a dull affair this week, 
with slightly lower prices generally ruling. Japanese 
bonds rebounded after their earlier unsettlement follow- 
ing the Panay incident, while other speculative issues 
churned around recent levels. 
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MOODY'S BOND PRICES (REVISED) 
(Based on Average Yields) 


MOODY'S BOND YIELD AVERAGES (REVISED) 
(Based on Individual Closing Prices) 












































U. 8. |AU 120 120 Domestic Corporate * 120 Domestic All 120 120 Domestic Corporate * 120 Domestic 
1937 Gost. | Domes- by Ratings Corporate by Groups * 1937 Domes- by Ratings Corporate by Greups * | 30 
Datiy Bonds tic Datly tic For- 
Averages Corp.*| Aaa Aa A Baa | k. R. | P. U. |Indus. Averages | Corp. Aaa Aa A | Baa | R. R. | P. U. | Indus. | eigns 
Dec. 17--|109.55 | 95.46 |114.72 |107.69 | 94.81 | 72.87 | 82.93 | 99.66 |106.17 Dec.17..| 4.27 3.23 3.58 4.31 5.95 §.12 4.02 3.66 5.60 
16--|109.48 | 95.62 |114.51 |107.69 | 94.97 | 73.20 | 83.06 | 99.66 |106.17 16.-| 4.26 3.24 3.58 4.30 5.92 §.11 4.02 3.66 ce 
15__}109.41 95.46 |114.51 |107.49 | 94.81 73.20 | 83.06 | 99.66 |106.17 15._.| 4.27 3.24 3.59 4.31 5.92 §.11 4.02 3.66 eee 
14_./109.35 | 95.62 |114.51 |107.69 | 94.97 | 73.31 83.19 | 99.66 |106.17 Bies 4.26 3.24 3.58 4.30 5.91 5.10 4.02 3.66 eee 
13_-|109.33 | 95.62 |114.51 |107.69 | 94.97 | 73.42 | 83.33 | 99.83 |106.17 4.26 3.24 3.58 4.30 5.90 5.09 4.01 3.66 eee 
11._|109.36 | 95.62 [114.51 |107.49 | 95.13 | 73.42 | 83.19 | 99.66 |106.17 ae 4.26 3.24 3.59 4.29 5.90 | §§5.10 4.02 3.66 eee 
10-_-|109.38 | 95.62 |114.51 |107.49 | 94.97 | 73.20 | 83.06 | 99.66 |106.17 10..| 4.26 3.24 3.59 4.30 5.92 5.11 4.02 3.66 5.69 
9..|109.40 | 95.62 |114.51 |107.49 | 94.97 | 73.42 | 83.33 | 99.48 |105.98 9..| 4.26 3.24 3.59 4.30 5.90 j 5.09 4.03 3.67 — 
8_.|109.26 | 95.62 |114.51 |107.49 | 94.81 | 73.42 | 83.33 | 99.48 |105.98 8..| 4.26 3.24 3.59 4.31 5.90 | 4 5.09 4.03 3.67 “ae 
--|109.26 | 95.13 |114.30 |107 11 | 94.49 | 72.76 | 82.66 | 99.31 |105.79 7..| 4.29 3.25 3.61 4.33 5.96 £5.14 4.04 3.68 ose 
6_-|109.29 | 95.13 {114.30 |107.11 | 94.65 | 72.76 | 82.93 | 99.14 |105.60 6..| 4.29 3.25 3.61 4.32 5.96 5.12 4.05 3.69 ede 
4..|109.31 | 95.13 [114.30 |106.92 | 94.49 | 72.76 | 82.40 | 99.31 |105.7¥ --| 4.29 3.25 3.62 4.33 5.96 5.16 4.04 3.68 an dae 
--|109.28 | 94.81 |114.30 |106.73 | 94.33 | 72.32 | 82.00 | 99.30 |105.79 ot Gae 3.25 3.63 4.34 6.00 5.19 4.04 3.68 5.65 
--|109.31 | 94.33 |114.09 |106.73 | 94.01 71.04 | 80.96 | 98.97 |105.41 --| 4.34 3.26 3.63 4.36 6.12 5.27 4.06 3.70 etm 
1_.|109.27 | 94.33 |114.09 |106.73 | 94.01 71.04 | 80.96 | 98.97 |105.41 asnst San 3.26 3.63 4.36 6.12 5.27 4.06 3.70 eco 
Weekly— Weekly— a 
Nov.26--./109.14 | 93.37 |113.89 |106.17 | 93.37 | 69.37 | 79.70 | 98.62 |104.30 Nov.26..| 4.40 3.27 3.66 4.40 6.28 5.37 4.08 3.76 5.78 
19__|109.30 94.65 {114.09 |106.92 | 94.33 71.89 | 81.22 Y8.97 |106.36 19... 4.32 3.26 3.62 4.34 6.04 5.25 4.06 3.65 5.72 
12 108.59 | 95.62 |114.09 |107.30 | 95.13 | 73.53 | 83.06 | 99.14 |106.92 : 4.26 3.26 3.60 4.29 5.89 5.11 4.05 3.62 5.69 
5.-|108.77 | 95.78 |114.30 |107.49 | 95.46 73.53 | 83.19 99.14 |107.30 ss 4.25 3.25 3.59 4.27 5.89 5.10 4.05 3.60 5.61 
Oct. 29.-/108.60 | 96.11 {114.00 |106.73 | 95.78 | 74.89 | 84.01 | 99.14 |107.11 Oct. 29...) 4.23 3.26 3.63 4.25 5.77 5.04 4.05 3.61 5.66 
22_.|108.34 | 96.44 |113.48 |107.30 | 95.95 | 75.58 | 85.93 | 98.28 |106.54 22...) 4.21 3.29 3.60 4.24 5.71 4.90 4.10 3.64 577 
15..|108.44 | 96.28 |113.48 |107.11 | 95.62 | 75.24 | 85.93 | 98.11 |107.17 15..| 4.22 3.29 3.61 4.26 5.74 4.90 4.11 3.66 5.75 
8..|108.39 | 97.78 |113.48 |108.08 | 97.11 | 78.33 | 88.36 | 99.14 {107.30 8..| 4.13 3.29 3.56 4.17 5.48 4.73 4.05 3.60 5.69 
1../108.36 | 98.45 |113.48 |108.66 | 97.95 | 79.32 | 89.25 | 99.83 | 107.69 1..| 4.09 3.29 3.53 4.12 5.40 4.67 4.01 3.58 5.42 
Sept .24._/108.47 | 98.45 |113.27 |108.46 | 98.11 | 79.20 | 88.95 |100.00 |107.69 Sept.24..; 4.09 3.30 3.54 4.11 5.41 4.69 4.00 3.58 5.39 
17.-|108.36 | 99.66 {112.48 |109.24 | 98.97 | 81.48 | 90.59 {100.53 |108.85 17..| 4.02 3.29 3.50 4.06 §.23 4.58 3.97 3.52 5.33 
10..|107.78 | 99.66 {113.27 |109.24 | 99.14 | 81.74 | 90.90 |100.38 |108.46 10.-} 4,02 3.30 3.50 4.05 §.21 4.56 3.95 3.54 5.38 
-|108.04 |100.70 |113.68 |100.64 | 99.66 | 83.60 | 92.12 |101.58 |109.24 ool See 3.28 3.48 4.02 5.07 4.48 3.91 3.50 5.28 
Aug. 27--|108. 100.70 |118.89 |109.44 | 99.66 | 84.01 | 92.59 {101.58 |109.24 Aug.27-.-| 3.96 3.27 3.49 4.02 6.04 4.45 3.91 3.50 5 28 
--|108.86 {101.06 |114.09 |109.84 {100.00 | 84.41 | 92.75 |101.94 |109.64 ie | 3.26 3.47 4.00 5.01 4.44 3.89 3.48 5.33 
13.-|109.12 {101.76 |114.93 {110.63 {100.88 | 84.83 | 94.01 |102.30 {110.24 13..| 3.90 3.22 3.43 3.95 4.98 4.36 3.87 3.45 5°08 
6..|109.49 |101.76 |114.72 [111.03 |100.88 | 84.55 | 93.85 |102.12 {110.24 6--| 3.90 3.23 3 41 3 95 § 00 437 3 88 3 45 5.09 
July 30--|109.52 {101.58 |114.72 {110.63 {100.70 | 84.28 | 93.85 {101.94 |109.84 July 30_.| 3.91 3.23 3.43 3.96 5.02 4.37 3.89 3.47 5.13 
23.-|109.22 |101.76 {114.09 |110.63 |100.88 | 85.10 | 94.97 |101.76 |109.24 23..| 3.90 3.26 3.43 3.95 4.96 4.30 3.90 3.50 5.13 
16-.|108.90 |101.58 |113.89 |110.24 |100.53 | 85.24 | 94.97 |101.58 |108.85 16..| 3.91 3.27 3.45 3.97 4.95 4 30 3.91 3.52 5.20 
9__|108.59 |101.58 |113 89 |110 24 |100 53 | 85.24 | 95.13 |101.06 |109.24 9..| 3.91 3.27 3.45 3.97 4.95 4.29 3.94 3.50 5.15 
2..|108.39 |100.38 |113.68 |109.84 |100.00 | 83.87 | 94.33 |100.18 |108.66 2..| 3.95 3.28 3.47 4.00 5.05 4.34 3.99 3.53 5.17 
June 25_-/108.36 |100.70 |113.48 |109.64 | 99.83 | 93.87 | 94.33 | 99.83 {108.66 June 25_.| 3.96 3.29 3.48 4.01 5.05 4.34 4.01 3.53 5.12 
18_.|108.44 |101.41 {113.89 {110.24 |100.35 | 85.10 | 95.13 |100.70 |109.24 --| 3.92 3.27 3.45 3.98 4.96 4.29 3.96 3.50 5.13 
11.-|}108.53 |101.76 |113.89 |110.43 |100.70 | 85.65 | 95.95 |100.88 {109.24 11..} 3.90 3.27 3.44 3.96 4.92 4.24 3.95 3.50 §.11 
4.-|108.59 |101.58 |113 48 |110 24 |100.35 | 85.65 | 95.46 |100.70 |109.05 = 3.91 3.29 3.45 3.98 4.92 4,27 3.96 3.51 5.19 
May 28-.-|108.73 |101.41 {113.27 |110.04 |100.35 | 85.65 | 95.62 |100.53 |108.85 May 28..| 3.92 3.30 3.46 3.98 4.92 4.26 3.97 3.52 ania 
21--|108.22 |101.58 |113.07 |109.84 |100.35 | 86.07 | 95.46 |100.88 |108.66 21..| 3.91 3.31 3.47 3.98 4.89 4.27 3.95 3.53 5.27 
14..|107.97 |101.23 {112.25 |109.44 | 99.83 | 86.21 | 95.13 |100.88 {108.27 14..| 3.93 3.35 3.49 4.01 4.88 4.29 3.95 3.55 5.33 
7--|108.03 |101.58 |112.45 |109.05 |100.18 | 87.21 | 95.78 |101.23 |108.08 tent Bee 3.34 3.51 3.99 4.81 4.25 3.93 3.56 5.37 
Apr. 30._/107.59 |100.70 |111.43 |108.27 | 99.48 | 86.50 | 94.97 |100.70 |106.92 Apr. 30.-| 3.96 3.39 3.55 4.03 4.86 4.30 3.96 3.62 5.41 
23__|107.17 |100.70 |111.23 |107.69 | 99.48 | 86.92 | 95.29 |100.70 |106.54 23..| 3.96 3.40 3.58 4.03 4.83 4.28 3.96 3.64 5.31 
16_.|107.79 |100.70 |111.63 |107.88 | 99.48 | 87.21 | 95.62 |100.70 |106.54 16..| 3.96 3.41 3.57 4.03 4.81 4.26 3.96 3.64 5.33 
9._|107.23 | 99.48 |109.64 |107.11 | 98.45 | 85.65 | 94.49 | 99.31 |105.41 9..| 4.03 3.48 3.61 4.09 4.92 4.33 4.04 3.70 5.33 
--|107.19 |100.18 |110.63 |107.49 | 98.80 | 86.64 | 95.13 | 99.83 |106.17 —- 3.99 3.43 3.59 4.07 4.85 4.29 4.01 3.66 5.36 
Mar 25__|108.40 {101.23 |111.84 |108.27 | 99.48 | 87.93 | 96.11 |100.70 |107.30 Mar.25..| 3.93 3.37 3.53 4.03 4.76 4.23 3.96 3.60 5.33 
19__|109.32 |101.23 |111.84 |108.46 | 99.14 | 87.93 | 96.11 |100.88 |107.30 3.93 3.37 3.54 4.05 4.76 4.23 3.95 3.60 5.26 
12__|110.76 |102.30 |112.86 |109.24 |100.35 | 89.40 | 97.45 {101.76 |108.27 12..| 3.87 3.32 3.50 3.98 4.66 4.15 3.90 3.55 5.30 
5..|111.82 |103.74 |114.09 |110.43 |101.76 | 90.75 | 98.45 |103.38 |109.44 §..| 3.79 3.26 4.55 3.90 4.57 4.09 3.81 3.49 5.24 
Feb. 26__|112.18 |103.93 {114.72 |110.83 |102 12 | 90.59 | 98.62 |103.93 |109.84 Feb. 26..| 3.78 3.23 3.42 3.88 4.58 4.08 3.78 4.47 5.13 
19__|112.12 |104.11 {114.30 |110.83 |102.48 | 91.05 | 98.97 |104.11 |109.44 19_. 3.77 3.25 3.42 3.86 4.55 4.06 3.77 3.49 5.13 
11_._}112.20 |104.48 {114.93 |111.03 |102.84 | 91.51 99.66 |104.30 |110.04 | 3.75 3.22 3.41 3.84 4.52 4.02 3.76 3.46 5.18 
5.-|112.34 |105.04 [115.78 |111.84 |103.38 | 91.66 |100.00 |105.04 |110.63 §..| 3.72 3.18 3.37 3.81 4.51 4.00 3.72 3.43 5.19 
Jan. 29__|112.21 |105.41 |116.64 |112.25 |103.56 | 91.51 {100.00 |105.04 |111.43 Jan, 29_- 3.70 3.14 3.35 3.80 4.52 4.00 3.72 3.39 5.34 
22_./112.39 |106.17 |117.72 |113.27 |104.30 | 92.38 |101.23 |105.79 {112.05 22..| 3.66 3.09 3.30 3.76 4.47 3.93 3.68 3.36 5.39 
15_._|112.53 |106.36 |118.16 |113.48 |104.48 | 92.28 |101.23 |106.17 |112.25 15..| 3.65 3.07 3.29 3.75 4.47 3.93 3.66 3.35 5.41 
8..|112.71 |106 36 1117.94 |113.89 |104.48 | 91.97 |101 23 |106.17 |112.25 8_.| 3.65 3.08 3.27 3.75 4.49 3.93 3.66 3.35 5.43 
High 1937|112.78 | 106.54 |118.16 13.89 |104.67 | 92.43 |101.41 |106.17 {112.45 Low 1937| 3.64 3.07 3.27 3.74 4.46 3.92 3.66 3.34 5.08 
en 1937] 107.01 93.37 |109.64 |105.98 | 93.21 | 69.27 | 79.57 | 96.28 |104.30 eer 4.40 3.48 3.67 4.41 6.29 5.38 4.22 3.76 5.78 
T. Ago T. Ago 
Pe iT ee 112.39 |105.98 |117.50 |113.68 |104.11 | 91.51 |100.88 |105.60 |111.64 5 yl 3.67 3.10 3.28 3.77 4.52 3.95 3.69 3.38 5.65 
Ts.Ago 7T8.Ago 
Dec.17'35!107.44 | 96.61 [110.04 '106.36 | 93.85 | 80.20 | 87.93 | 97.78 '!104.85 Dec.17’35| 4.20 3.46 3.65 4.37 5.33 4.76 4.13 3.73 6.23 



































* These prices are computed from average yields on the basis of one “typical” bond (4% coupon, maturing in 30 years), and do not purport to show either the average 
level er the average movement of actual price quotations. They merely serve to illustrate in a more comprehensive way the relative levels and the relative movement of 


yield averages, the latter being the truer picture of the bond market 

















Indications of Business Activity 























THE STATE OF TRADE—COMMERCIAL EPITOME 
Friday Night, Dec. 17, 1937. 

For the first time in many weeks business activity has 
been halted in its steady downward course, the business 
index of the “Journal of Commerce” showing a gain of 1.3 
points the past week, the figures for the latest week being 
76.3 as compared with a revised figure of 75.0 for the 
previous week and 100.9 for the corresponding week of 
1936. It is stated that bituminous coal production showed 
a marked gain and electric output also advanced. Car 
loadings were about steady, while petroleum runs to stills, 
steel production and automotive activity showed further 
reductions. A number of the economic services recently 
have reported that the curtailment of production has been 
so severe that consumption in many lines is running ahead 
of production. Of course, there has been a reduction in 
buying also, according to these observers, but this never 
attained the pace established by the curtailment in manu- 
facturing industries. Consequently, hopes are high in some 
quarters that the present business depression, despite its 
severity, will be short-lived. According to Daniel C. Roper, 
“Secretary of Commerce, there is decided evidence that in- 
dustrial production is running below actual need for sup- 
plies, while inventories, or stocks of goods on hand, are 
rapidly being absorbed. Information which the Department 
of Commerce has received recently indicates that Christ- 
mas trade would run about the same rate as last Christ- 
mas, although some reports state the volume might be as 
much as 5% ahead of 1936. For the first time in more 
than three months the rate of steel-making operations this 


week does not show a decline. According to the “Iron 
Age,” production is on a basis of 27%% of capacity, un- 
changed from last week. “It seems likely that approxi- 
mately the present operations will be maintained up to the 
Christmas holidays, at which time some _ steel-making 
capacity probably will be shut down until after Jan. 1,” 
the review continues. It is expected that during the final 
week of the year business may be accumulated that will 
start operations off in January at moderately above the 
present level. According to the “Iron Age,” conditions in 
the automobile industry are immediately discouraging. 
However, an output of about 4,000,000 cars is hopefully pre- 
dicted by automobile statisticians against almost 5,000,000 
in 1937. It is pointed out that the motor car industry’s 
forecasts of its own performance have usually been real- 
ized, and, if they do not miscarry in 1938, a considerably 
higher rate of automobile production might logically be 
expected by February. Production of electricity by the 
electric power and light industry of the United States for 
the week ended Saturday totaled 2,196,105,000 kilowatt 
hours, according to the Edison Electric Institute. This 
figure constitutes a 2.1% drop from the power production 
of the similar week last year. It was a gain over the 
previous week, however, which showed a 4.1% drop in 
output from same period last year. Engineering construc- 
tion awards for the week totaled $35,706,000, 12% above 
last week, but 11% below the corresponding week in 1936, 
“Engineering News Record” reported yesterday. Private 
awards are 18% below the preceding week and 69% below 
the 1936 week. Public construction is 24% above last week 
and 67% above 1936. Public gains are due to more than 
$11,000,000 in public building contracts awarded. The 
Association of American Railroads recently announced that 
preliminary reports from 92 Class I railroads showed that 
during November these roads had estimated operating rev- 
enues amounting to $261,619,434 against $296,244,475 in the 
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same month last year and $326,512,937 in the same month 


of 1930. Operating revenues of these roads in November 
were 11.7% below those for November last year. Accord- 
ing to Dun & Bradstreet, Inc., a delayed rush of Christmas 
gift shopping this wek carried retail sales 47% to 10% above 
last week. The week’s volume was 3% to 12% above the 
corresponding period last year. It is stated that retailers 
were cheered by the faster rate of inventory liquidation, 
and many urgent replacement orders were reported by the 
wholesale trade, which was seasonally quieter as a rule. 
Revenue freight transported by United States railroads in 
the week ended last Saturday totaled 622,151 cars, a de- 
crease of 1,206 cars, or 0.2%, from a week ago, and a drop 
of 116,965 cars, or 15.8%, from the same 1936 week, the 


Association of American Railroads announced today. The 
Department of Agriculture, in a preliminary estimate, 
placed cash farm income, including government benefit 


payments, at $9,000,000,000, an increase of $1,135,000,000 
over that received by farmers last year. It was stated that 
bumper crops, despite lower prices, will give farmers the 
largest cash income since 1929. No considerable changes 
were expected from November estimates of a corn crop of 
2,651,393,000 bushels, largest since 1935, and a wheat crop 
of 886,145,000 bushels, largest since 1931. The cotton esti- 
mate last week placed 1937 production at 18,746,000 bales, 
the largest on record. The week averaged abnormally cold 
throughout the country east of the Rocky Mountains, being 
one of the coldest weeks of record for the season in many 
places. The weekly mean temperatures were generally 
from 10 degrees to 15 degrees below normal rather gener- 
ally from the Plains States eastward. West of the Rocky 
Mountains conditions were reversed, with abnormally warm 
weather prevailing, the relatively warmest being in the 
Great Basin and southern Rocky Mountain sections, where 
the temperatures averaged from 12 degrees to 17 degrees 
above normal. Freezing weather was experienced through- 
out the United States, except in extreme southern Florida, 
extreme southern Texas, and narrow southwestern and 
Pacific belts. Zero temperatures were reported from areas 
in the upper Mississippi Valley and northern Kansas; also, 
locally in the Northeast and northern Lake region. The 
lowest temperature reported was 20 degrees below zero at 
Williston, N. Dak., on Dec. 10, but low records down to 40 
degrees below occurred in some Canadian Provinces to the 
northward. In the New York City area it was generally 
cloudy and cold, with mist at times forming coatings of ice. 
Today it was raining and cold here, with temperatures 
ranging from 37 to 43 degrees. The forecast was for rain 
tonight and Saturday. Slightly warmer tonight. Over- 
night at Boston it was 32 to 40 degrees; Baltimore, 42 to 
54; Pittsburgh, 40 to 52; Portland, Me., 30 to 32; Chicago, 
40 to 32; Cincinnati, 40 to 56; Cleveland, 32 to 42; Detroit, 
80 to 34; Charleston, 54 to 68; Milwaukee, 28 to 32; Sa- 
vannah, 56 to 70; Dallas, 42 to 48; Kansas City, 28 to 38; 
Springfield, Mo., 32 to 44; Oklahoma City, 34 to 44; Salt 
Lake City, 34 to 44; Seattle, 46 to 54; Montreal, 24 to 28, 
apd Winnipeg, 18 to 34. 
_—_<___—_ 


“Annalist’”? Weekly Index of Wholesale Commodity 
Prices Unchanged During Week Ended Dec. 15 as 
Compared with Preceding Week 


Reporting that ‘“‘ccommodity prices appear to have estab- 
lished a temporary bottom,’’ the ‘‘Annalist’’ announced on 
Dec. 16 that its Weekly Index of Wholesale Commodity 
Prices on Dec. 15 was 85.9 (1926100), unchanged from 
Dec. 7 but 3.5 points lower than a year ago. Prices are now 
at about the levels prevailing in the latter part of October, 
1936. Beginning with Dec. 15 the ‘“‘Annalist”’ is computing 
its index as of Wednesday instead of Tuesday. 

In its announcement of Dec. 16 the ‘“‘Annalist’’ also stated: 

Weakness still persists in some sections of the markets, notably the 
Sete g and chemicals but most other divisions are either firm or slightly 

Corn led a rise in grain prices; Raw cotton was higher although most 
textile prices continued their decline. Fuel prices were steady except 
bituminous coal which advanced sharply. Metals were lower with tin and 
aluminum suffering the worst declines. A large demand for eggs pushed 
quotations higher. 

THE “ANNALIST” WEEKLY INDEX OF WHOLESALE COMMODITY 
PRICES (1926=100) 

















Wednesday, Tuesday, Tuesday, 
Dec. 15, 1937 | Dec. 7, 1937 | Dec. 15, 1936 

DCS cktndtidbedsceeunss 84.6 84.5 98.4 

Food products.-............-.---- 79.6 79.6 82.8 
Textile products................._- *61.3 61.5 80.3 
(ng a ae pea Y 103.9 1041 He: 
ERASE ROSESCRSeeccensensosse J : 4.3 
Building materials............... - 68.9 68.9 67.1 
SING ib bbw toceccccscngesccces 88.9 89.1 86.5 
Miscellaneous -....-......----.-.-- 74.9 75.1 71.1 
All commodities. ..........-.-.-... 85.9 85.9 89.4 





* Preliminary. x Commencing Dec. 15 the indexjis computed as of Wednesda 
—_—_—_ Se 


Revenue Freight Car Loadings Off 1,206 Cars in Week 
Ended Dec. 11 

Loadings of revenue freight for the week ending Dec. 11, 

1937, totaled 622,131 cars. This is a drop of 1,206 cars or 

0.2% above the preceding week; a decrease of 116,965 cars, 

or 15.7%, from the total for the like week of 1936, but a gain 

of 5,481 cars or 0.9% above the total loadings for the corre- 
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sponding week of 1935. For the week ended Dee. 4, 1937, 
loadings were 16.4% below those for the like weeks of 1936, 
and 2.4% under those for the corresponding week of 1935. 
Loadings for the week ended Nov. 27, 1937, showed a loss 
of 19.9% when compared with 1936 and a drop of 2.3% when 
comparison is made with the same week of 1935. 

The first 18 major railroads to report for the week ended 
Dec. 11, 1937 loaded a total of 290,989 cars of revenue freight 
on their own lines, compared with 292,659 cars in the preced- 
ing week and 351,922 cars in the seven days ended Dee. 12, 
1936. A comparative table follows: 

REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 
(Number of Cars) 




















Loaded on Own Lines |Recetved from Connections 
Weeks Ended— Weeks Ended— 

Dec. 11, Dec. 4 Dec. 12|Dec. 11| Dec. 4 |Dec. 12 

1937 1937 1936 1937 1937 1936 
Atchison Topeka & Santa Fe Ry-| 22,008} 22,670) 22,119) 5,008) 5,243) 6,164 
Baltimore & Ohio RR-_--------- 25,836) 25,237) 33,556] 13,335) 12,797] 16,841 
Chesapeake & Ohio Ry-.-------- 21,828] 18,901) 25.654} 6,880) 7,227) 8,789 
Chicago Burlington & Quincy RR.| 16,245) 16,052} 17,985) 7,688} 7,169) 9,717 
Chicago Milw. St. Paul & Pac. Ry| 18,576] 18,649} 20,831 7,336) 7,275), 9,302 
Chicago & North Western Ry---| 13,795] 14,106) 15,346} 9,899) 9,559) 10,847 
Ce CONES BE: oc eweaaueesces 3,407; 3,519) 3,344) 1,617] 1,399} 1,503 
International Great Northern RR| 1,728) 1,884) 2,358) 2,698) 2,382) 2,026 
Missouri-Kansas-Texas RR-.---- 4,348| 4,814) 4,755) 2,581] 2,511] 3,138 
Missouri Pacific RR..--------- 15,569] 15,532) 17,204) 8,710) 8,308) 9,877 
New York Central Lines_-_------ 34,611] 35,489) 43,968} 36,860) 35,022) 47,066 
N. Y. Chicago & St. Louis Ry--- 3.857| 4,234 5,204) 8,681 8,386} 11,581 
Norfolk & Western Ry__------- 18,640} 16,979! 22,848) 3,651] 3,762} 4,714 
i, ) > a 49,309] 51,477| 66,952) 33,357| 33,321) 45,073 
Pere Marquette Ry_-._.-------- 5,292| 5,435) 7,434) 5,062} 4,652) 6,593 
Pittsburgh & Lake Erie RR----- 3,736} 3,664) 6,910) 5,337| 4,182) 7,005 
Southern Pacific Lines_.....---- 26,947| 28,561) 29,515) x7,720| x7,753| x9,916 
WD EE so ccnanccdieniesena 5,267| 5,456) 5,939) 8,136] 7,703) 10,437 
Gn ce ee ee eee 290,989/292 6591351 ,922|174,5561171,651|220,589 

















x Excludes cars interchanged between S. P. Co.-Pacific Lines and Texas & New 
Orleans RR, Co. 
TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS 
(Number of Cars) 




















Weeks Ended— 
Dee. 11, 1937 , Dec. 4,1937 , Dec. 12, 1936 
Chicago Rock Island & Pacific Ry.| Not Available 23,584 Not Available 
Illinois Central System —___.-._-.-.-- 33,471 32,426 35,889 
St. Louis-San Francisco Ry... .-- 12,982 13,569 14,933 
eee 46,453 69,579 50,822 








The Association of American Railroads, in reviewing the 
week ended Dec. 4, reported as follows: 

Loading of revenue freight for the week ended Dec. 4 totaled 623,337 
cars. This was a decrease of 121,958 cars, or 16.4% beiow the corre- 
sponding week in 1936, and a decrease of 163,735 cars, or 20.8% below 
the same week in 1930. 

Loading of revenue freight for the week of Dec. 4 was an increase of 
64,710 cars, or 11.6% above the preceding week, which included Thanks- 
giving holiday. 

Miscellaneous freight loading totaled 244,439 cars, an increase of 28,030 
cars above the preceding week, but a decrease of 56,263 cars below the 
corresponding week in 1936. 

Loading of merchandise less than carload lot freight totaled 155,065 
cars, an increase of 20,443 cars above the preceding week, but a decrease 
of 13,762 cars below the corresponding week in 1936. 

Coal loading amounted to 126,168 cars, an increase of 5,163 cars above 
the preceding week, but a decrease of 41,919 cars below the corresponding 
week in 1936. 

Grain and grain products loading totaled 37,783 cars, an increase of 
4,866 cars above the preceding week, and an increase of 1,495 cars above 
the corresponding week in 1936. In the Western districts alone, grain and 
grain products loading for the week of Dec. 4 totaled 23,401 cars, an 
increase of 2,902 cars above the preceding week and an increase of 2,381 
cars above the corresponding week in 1936. 

Live stock loading amounted to 15,174 cars, an increase of 2,812 cars 
above the preceding week, but a decrease of 2,673 cars below the corre- 
sponding week in 1936. In the Western districts alone, loading of live 
stock for the week of Dec. 4 totaled 11,449 cars, an increase of 1,874 
cars above the preceding week but a decrease of 2,088 cars below the 
corresponding week in 1936. 

Forest products loading totaled 28,021 cars, an increase of 2,904 cars 
above the preceding week but a decrease of 5,712 cars below the ¢Corre- 
sponding week in 1936. 

Ore loading amounted to 10,518 cars, an increase of 1,160 cars above 
the preceding week and an increase of 2,353 cars above the corresponding 
week in 1936. 

Coke loading amounted to 6,169 cars, a decrease of 668 cars below the 
preceding week and a decrease of 5,477 cars below the corresponding 
week in 1936. 

All districts reported decreases compared with the corresponding weeks 
in 1936 and 1930. 

Loading of revenue freight in 1937 compared with 1936 and 1930 
follows: 




















1937 1936 1930 

Five weeks in January........----- 3,316,886 2,974,553 4,246,552 
Four weeks in February.......--.-- 2,778,255 2,512,137 3,506,899 
Four weeks in March..-.......------ 3,003,498 2,415,147 3,515,733 
Four weeks in April.........----.--- 2,955,241 ° ,651 3,618,960 
Five weeks in May...--..--------- 3,897,704 3,351,564 4,593,449 
Four weeks in June......-.--------- 2,976,522 2,786,742 3,718,983 
Five weeks in July___.........----- 3,812,088 3,572,849 4,475,391 
Four wecks in A i eouegpeigee 3,115,708 2,954,522 3,752,048 
Four weeks in September ......--.-- 3,182,943 3,062,378 3,725,686 
Five weeks in October_........---.- 4,017,319 4,097,448 4,751,349 
Four weeks in November.......---- 2,627,637 3,014,667 3,191,342 
Week of Dec. 4......-...---------- +337 745,295 787,072 

Total_._..-.. dhibbobstihsbaticmbine 36,307,138 34,030,953 43,883,464 





In the following we undertake to show also the loadings 
for separate roads and systems for the week ended Dec. 4. 
During this period 30 roads out of a total of 138 roads 
showed increases when compared with the same week last 
year: 
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REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED DEC. 4 
Total Revenues Total Loads Received Total Revenue Total Loads Received 
Ratlroads Freight Loaded from Connections Ratlroads Freight Loaded from Connections 
1937 1936 1935 1937 1936 1937 1936 1935 1937 1936 

Eastern District— - pe ag aw District—(Concl.) 
py nigh iran 585 550 642 1,068 1,546 Vorfolk Southern ........-..- 1,047 1,040 1,025 1,187 1,1 
Bangor & Aroostook ---.------ 1,813 1,769 1,703 247 320 || Piedmont Northérn.........-- 369 456 447 "799 ose 
Boston & Maine...-.-.------| 7,411 9,205 7,935 9,025 | 11,516 || Richmond Fred. & Potomac... 336 366 304 3,722 4226 
Chicago Indianapolis & Louisv-| 1,704 1,949 1,510 ,830 2,430 || Seaboard Air Line..........-- 8,641 8,718 7,535 3.710 4'770 
Central Indiana ---.-.---.---- 24 26 18 43 70 || Southern System--.-.-....... 18,633 | 21,604] 19,508 | 12,516] 15,814 
Central Vermont. --......---- 1,384 1,443 1,085 1,942 2,261 || Tennessee Central-_-.-.....-- 415 443 389 611 761 
Delaware & Hudson --..------ 4.134 5,919 5,224 7,057 8,217 || Winston-Salem Southbound. - - 161 182 196 618 820 
Delaware Lackawanna & West-| 8,595 | 11,476 9,589 5,672 7,095 
Detroit & Mackinac - --..----- 236 364 235 109 107 Total. ..-.--..---.-.-.-.-- 96,792 | 109,744 | 94,277 | 58,016] 69,227 
Detroit Toledo & Lronton- ---- 2,092 3,088 2,608 1,214 1,526 
Detroit & Toledo Shore Line- . 28 318 379 3,382 4,222 
_ EEE aE 11,527 | 13,465 | 12,813 | 11,806 | 17,221 , 

Grand Trunk Western - .------ 4,266 5,725 4,628 6,788 8,763 Northwestern District— 

Lehigh & Hudson River- ------ 204 143 1 1,670 2,112 ' 

Lehigh & New England - - ----- 1,618 1,501 1,681 1,002 1,416 a Ry. of Chicago ----..-.-- 626 742 683 1,949 2,189 
Lehigh Valley --.....-.------- 8,560 | 10,251 8,308 7,385 8, hicago & North Western... -. 14,106 | 16,745 | 13,851 9'559 | 11.310 
Maine Central - .-.-----.----- 2,601 3,274 2,974 2,353 2,893 || Chicago Great Western....---| 2/483 2,727 27141 2°692 3.375 
eae, 3,447 4.983 4.071 196 295 || Chicago Milw, St. P. & Pacific] 18'649 | 21,160 | 18,840 7.275 8,563 
Montour. - .....--.---------- 1,343 2,539 1,838 23 35 || Chicago St. P. Minn. & Omaha} 4252 4,231 4,115 2,977 3,326 
New York Central Lines - ----- 35.489 | 43'159 | 38.475 | 35,022 | 46,147 || Duluth Missabe & I. R.....--- 619 943 550 125 108 
N. Y. H. H. & Hartford------ 91012 | 11.672 | 11,292] 10,294] 13,435 || Duluth South Shore & Atlantic. 536 595 480 302 366 
New York Ontario & Western-| 1'188 1,827 1,920 1,453 2,058 || Elgin Joliet & Eastern. -.--.-- 4,712 7,262 5,867 4,353 7,961 
N. Y. Chicago & St. Louis----| 4'234 5.259 4.429 8,386 | 11,459 || Ft. Dodge Des Moines & South- 369 367 253 105 191 
Pittsburgh & Lake Erie - - ----- 3,700 7,234 5,256 4,146 6,504 || Great Northern ---.....-.-.-- 10,388 | 10,962 | 10,184 2,264 3,035 
Pere Marquette -.....-.------ £.435 6.878 6.488 4,652 6,525 || Green Bay & Western--_.--.-- 508 65 558 401 671 
Pittsburgh & Shawmut ------- 379 495 230 1 22 || Lake Superior & Ishpeming- --- 292 285 242 68 74 
Pittsburgh Shawmut & North-- 372 373 309 197 246 Minneapolis & St. Louis. _-..-- 1,781 1,853 1,657 1,618 1,726 
Pittsburgh & West Virginia- --- 984 1,357 1,228 1,105 1,441 Minn. St. Paul & 8. S. M.---- 5,059 5,356 4,759 2,013 2,568 
ip ES a 98 535 62 576 815 971 || Northern Pacific. -...-.-..--- 9,669 | 10,435 9,744 3,049 3,524 
Wi tinttebebespibeched 5,456 6,115 5,482 7,703 9,752 || Spokane International - - - ----- 196 125 83 208 267 
Wheeling & Lake Erie---- ---- 3,366 4,095 3,674 2,430 3,705 || Spokane Portland & Seattle- -- 1,048 1,858 2,023 1,298 1,485 

Total . 00. -cecceseo---<s- 131,980 | 167,079 | 146,740 | 139,029 | 182,854 Total ...-..-.------------- 75,293 | 86,298 | 76,036 | 40,256 | 50,739 

Allegheny District— Central Western District— : 
Akron Canton & Youngstown. 390 552 518 789 894 p 
Baltimore & Ohio....--------] 25,237 | 34,088 | 26,970 | 12,797 | 16,547 || Atch. Top. & Santa Fe System_| 22,670 | 22,338 | 19,260 5,243 6,196 
Bessemer & Lake Erie- - - ----- 1,329 2,843 1,727 1,103 2,279 N..---~~---~--~---------- 2,845 3,195 2,784 1,931 2,644 
Buffalo Creek & Gauley ------- 289 383 326 8 12 || Bingham & Garfield - -----..-- 514 308 333 69 128 
Cambria & Indiana. ---------- 1,220 1,369 1,213 10 15 || Chicago Burlington & Quincy--| 16,052 | 17,850 | 15,427 7,169 8,726 
Central RR. of New Jersey ---.- 5.605 7.181 5.830 9,960 | 12,666 || Chicago «& Illinois Midland -- -- ,67 2,342 1,834 916 1,112 
pm aliplatge sie ses 532 69 754 33 62 || Chicago Rock Island & Pacific-| 12,344 | 12,589 | 10,787 7,724 9,006 
Cumberland & Pennsylvania- -. 193 305 371 35 22 Chicago & Eastern Illinois. -.-- 2,851 3,362 3,269 2,152 2,712 
Ligonier Valley. .....-.------ 136 215 200 18 36 || Colorado & Southern --~-.---- 1,278 1,612 1,339 1,001 1,376 
eS OSS tee 720 674 721 2,262 2,740 ,| Denver & Rio Grande Western-| 3,320 4,105 4,143 2,463 2,985 
Penn-Reading Seashore Lines... 1,010 1,238 1,123 1,177 1,439 Denver 2 Oe BE, adasccoce 715 834 744 18 36 
Pennsylvania System ---..----- 51.477 | 67.364 | 57.604 | 33,321 | 44,590 || Fort Worth & Denver City..--| 1,382 1,113 1,301 1,171 1,104 
/ =. eee 6 15.560 | 12,925 | 14.819] 18,511 |} Hlinois Terminal -----..-...-- 1,745 2,190 2,120 1,367 1,493 
Union (Pittsburgh) ...-.------ 6.482. 15,079 8.703 1,485 2,573 || Nevada Northern---.---..-.-- 1,648 1,817 1,674 115 134 
West Virginia Northern ------- 38 83 93 0 a pap my meee sucncene eos $76 a 303 408 
Western Maryland - ---------- 1 ,406 319 5,223 6,872 n Union. .-....-- 

cl a ae Southere rosie Paste) neene 20,528 | 21,474] 17,440 4.658 6,018 

Total. ........2.2--------- ,409 | 122,397 | 83,040 | 109,258 oledo Peoria estern ..---- 319 351 325 88 1,229 

100,068 | 160.000 | 133.007 5 || Union Pacific System ......... 16,132 | 16,073 | 14,422 | 7,713 | 10/100 
PAAR Reade oebowe 516 756 779 16 
_ |, (eee 1,668 1,805 1,524 1,685 2,210 
Pocahontas District— 
Chesapeake & Ohio...-.-.--.-.-- 18,901 25,988 20,506 7,227 9,573 WUE cede nacscaseconssons 108,916 | 115,066 | 100,477 46,761 57,722 
Norfolk & Western --_-.-.------ 16,979 | 24,169 | 17,773 3,762 4,959 ae 
— & Portsmouth Belt Line 915 907 838 1,421 1,249 
irginian --.-.-------------- 4,522 4,623 3,624 899 | 731 Southwestern Steestoe— 
| Ae CONEY ee ee 16.51 ton & Southern. ...-.....-. 166 205 128 4,853 5,118 
41,317 | _55,687 | 42,741 | 18,809 | 16,613 || surington-Roek Isisnd....... 169 133 125 424 300 
eT oe Fort Smith & Western... .---- 225 191 191 215 268 
Gulf Coast Lines_........---- 3,519 3,263 2,804 1,399 1,409 

Southern District— International-Great Northern - 1,884 2,106 2,037 2,382 2,001 
Alabama Tennessee & Northern 201 255 231 161 189 Kansas Oklahoma & Gulf-.--- 284 154 248 1,237 1,212 
Atl. & W. P.—W. RR. of Ala-- 682 953 706 1,212 1,486 || Kansas City Southern... --.-- 2,075 2,190 1,701 1,796 2,044 
Atlanta Birmingham & Coast-- 586 710 633 826 887 Louisiana & Arkansas--......- 1,605 1,608 1,461 1,295 1,065 
Atlantic Coast Line. ---------- 9,310 9,215 8,290 4,179 4,643 || Louisiana Arkansas & Texas - -- 178 212 122 402 431 
Central of Georgia. --.-.--.------ 3,609 4,402 3,963 2,411 2,738 Litchfield & Madison -.------- 350 354 370 7380 966 
Charleston & Western Carolina 402 427 360 1,070 1,167 Midland Valley -...---------- 754 649 642 243 324 
— i Sasa 1,272 1.050 1,670 2,151 Missouri & Arkansas-_-_-..-.-.. 149 137 124 268 304 
Columbus & Greenville 400 "321 312 338 Missouri-Kansas-Texas Lines - - 4,814 4,787 5,026 2,511 3,095 
Durham & Southern_________. 174 139 405 249 DEMON PRGIC. ons ccscceces 15,532 17,237 15,074 8,308 9,373 
Florida East Coast.._..._---- 1.063 690 815 834 Natchez & Southern_-.....--- 44 52 41 17 20 
Gainsville Midland -_.....-..-- "43 54 75 99 uanah Acme & Pacific. ------ 233 120 118 151 113 

a a pee 971 799 1,300 1,730 || St. Louis-San Francisco ------- 8,016 8,752 7,922 3,907 4,846 
Georgia & Florida_.__...----- 402 346 448 465 St. Louis Southwestern - - .- -.- 3,109 2,528 2,488 2,076 2,313 
Gulf Mobile & Northern 1,686 1,652 1,100 1,096 || Texas & New Orleans- ......-- 8,033 7,772 465 3,095 3,259 
Lilinois Central System 24.551 | 21,123 | 10,318 | 12,215 || Texas & Pacific__........---- 6,140 5,299 5,265 3,907 4,310 
Louisville & Nashville. ------- 25,019 | 19,808 4,299 5,239 || Terminal RR. Assn. of St, Louis} 2,130 3,013 2,233 | 17,163 | 19,744 
Macon Dublin & Savannah - --- 145 176 194 289 461 || Wichita Falls & Southern. ---- 228 225 220 71 74 
Mississippi Central. _....--.-- 137 189 128 363 334 || Wetherford M. W. & N. W---- 19 25 39 29 27 
kg eg aaRSe 2,067 2,034 1,597 1,680 1,876 
Nashville Chattanooga & St. L_| 2.381 2'993 2.789 1,920 2,420 a 59.656 | 61,012 | 55,850 | 56,529 | 62. 

Note—Previous year’s figures revised. * Previous figures. oi 
Retail Prices Declined Sharply During November, 1 1 
According to Fairchild Publications Retail Price Copyright 1937 by Fairchild News Service 
Index 
d P . May 1, | Dec. 1, | Sept. 1,| Oct. 1, | Nov. 1, | Dec. 1, 

Retail prices in November recorded one of the greatest 1933 1936 1937 1937 1937 1937 

monthly declines in several years, according to the Fair- composite index 69.4 90.8 96.6 96.3 95.7 04 5 

i j i : i goods....... | : i . ; 

child Publications Retail Price Index. Prices on Dec. 1 yen apparel 7” 707 | 879 | 914 | 91:5 | 91.4 | 91:4 

show a decline of 1.2% under Nov. 1, and also a decline of Women’s apparel 71.8 | 91.0 | 95.1 | 95.2 | 95.1 | 94.4 

é Infant's wear 76.4 94.6 96.9 97.1 97.2 97.2 

2.2% under the 1937 high recorded on Sept. 1. (Quotations, Home furnishings 70.2 90.9 98.1 98.1 97.9 97.4 

however, still continue 4.1% above Dec. 1, 1936, or the ‘sks ee a 57.4 63.8 65.3 65.3 65.3 65.3 
; s die ieesteaaega 69. : a . A : 

pn no + year in a months. Current quota p Cotton wash goods... 78.6 | 109.6 | 115.5 | 115.5 | 115.0 | 113.0 

ons are on . Ly Vv mestics: 
e only 3.1% above Jan. 1 level, but still continue —_ es. | 101.7 | 1082 | 107.7 | 1072 | 108.0 
7.5% above 1936 low. An announcement issued Dec. 13 by ye iaukets & comfortables 72.9 | 103.8 | 111.8 | 111.3 | 110.7 | 110.0 
: . + men’ parel: 

Fairchild Publications, New York, continued: Hosiery. a 59.2 75.5 78.8 73-8 178-4 176-4 

The sharp decline was due to lower prices for piece goods, women’s prons & house dresses.| 75.5 | 103. . 08. . : 
wear and home furnishings. Men’s wear and infants’ wear remained un- Corsets and brassieres. . = ant Bry Bey “79 ‘na 
changed. Despite the decline in home furnishings, this group of com- Underwear.-..--------| 69.2 85.1 86.8 86.8 87.0 86.9 
modities still shows the greatest gain above a year ago, with men’s wear Shoes......----------- 76.5 83.2 87.1 87.6 87.8 87.8 
following. Home furnishings also show the greatest advance above the ™en’s apparel: 

1936 1 1 . alge r ‘ H 64.9 86.9 89.2 89.4 89.5 89.5 
ow, as well as compared with the beginning of this year. With 69.6 91.9 93.4 93.4 93.4 93.2 
the exception of musical instruments and electrical household appliances, 74.3 86.5 88.4 88.0 87.6 87.6 
which showed a very nominal advance, no one item in the index gained 69.7 =. 4 He 2s ry 
during the month. Sharp decreases were recorded in cotton piece goods 70.1 4 s f i ‘ 
’ 76.3 90.6 96.0 96.6 97.0 97.0 
sheets and pillowcases, blankets and furs. 

The downturn in retail prices from the Sept. 1 high should gain mo- ue — 4 4 v4 v4 
mentum during the coming months, according to A. W. Zelomek, economist, 80.9 90.4 95.0 95.5 96.0 | 96.0 
under whose supervision the index is compiled. All of the advance recorded 69.4 94.7 101.6 102.0 | 102.2 102.0 
in the early part of the year will be lost. The tendency on the part of 79.9 =. — = ws ts 
retailers is to mark down prices as a stimulant to increased volume. oot 75.2 ose +H 80.7 80.6 
The lower prices are meeting with favorable response in sustained volume, 72.5 80.3 83.0 83.0 83.0 83.1 
although it is slightly below last year. 81.5 90.8 97.0 97.0 97.0 95.6 
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Moody’s Commodity Index Slightly Lower 

Moody’s Index of Staple Commodity Prices declined 
fractionally this week, closing at 148.2 on Friday, as com- 
pared with 148.5 a week ago. 

The principal changes were the advance in steel scrap and 
the decline in hog prices. There were also advances for silk, 
corn, cotton. coffee and sugar; declines for cocoa, rubber, 
wheat, copper, lead and wool; and no net changes for hides 
and silver. 

The movement of the index during the week, with com- 
parisons, is as follows: 


‘ri., OSS ge eee 9 148.5|2 Weeks Ago, Dec. 3.---.---- 148.9 
i” Dec. i a 148.4| Month Ago, Nov. 17_-------- 150.5 
(CRE, CMe a emai [48.61 Seer Bee, es. 17....ccccse <a 201.8 
, ay te ° ee See 149.1| 1935 High—Dec. 28...-.-.-.-.-- 208.7 
ss «(Ss BEcwncoeceeennns 149.8) La —~—-BERe 19. ww2cccces 162.7 
Te. ie, Di ceaneskeanewe 148.4| 1936 High—April 5_....----- 228.1 
Fri., Se; Et wwesaandeaee 148.2) LOO —=<Ol. Bhs scocdacd 144.6 

a 
Wholesale Commodity Price Average Declines Still 


Further During Week Ended Dec. 11, According to 
National Fertilizer Association 


Continuing the downward trend for the twelfth consecu- 
tive week, the wholesale commodity price index, compiled 
by the National Fertilizer Association, reached a new low 
level during the week ended Dec. 11. Based on the 1926-28 
average of 100%, the index last week registered 78.5% as 
compared with 78.7% in the preceding week. A month ago 
it stood at 81.1%, and a year ago at 82.3%. The Associa- 
tion’s announcement, under date of Dec. 13, went on to say: 

Last week’s decline was the smallest recorded during the sustained 
downturn which began in September, and for the first time during that 
period there was some indication of leveling off. Three of the principal 
group indexes advanced last week, but the effect of these increases was 
slightly more than offset by declines in four other groups. Another decline 
in the index of food prices took it to the lowest point reached in more 
than a year, with last week’s recession due largely to lower meat prices. 
The farm product price average moved upward, with higher quotations 
for cotton and grain more than offsetting continued price weakness in 
livestock. Declining prices for fibers, cotton goods and cotton yarn resulted 
in another decline in the index of textile prices, taking it to the lowest 
point recorded in the last three years. A reversal of the long downturn 
in the price of steel scrap and slight increases in copper and tin resulted 
in an upturn last week in the metal price average. A fractional rise in 
the building material index was caused by a small mark-up in lumber 
quotations. 

Thirty price series included in the index declined during the week 
and 23 advanced; in the preceding week there were 38 declines and 22 





























advances; in the second preceding week there were 34 declines and 11 
advances. 
WEEKLY WHOLESALE COMMODITY PRICE INDEX 
Compiled by the National Fertilizer Association. (1926-1928—100) 

Per Cent Latest | Preced’g| Month Year 
Each Group Group Week Week Ago Ago 
Bears to the Dec. 11.) Dec. 4, |Nor. 13,)Dec. 12, 
Total Indez 1937 1937 1937 1936 

25.3 DUR int cewintsavoncdnad *79.2 79.9 82.5 83.9 

Pe Oe Gi cccsensdcsa 63.9 63.9 67.6 89.3 

Cottonseed oil. ....--.- 68.5 68.3 68 3 105.1 

23.0 Farm products. ......-.<<<. 69.6 69.3 73 5 83.3 

Ge ccdedsinensuadave 45.1 443 44.0 71.3 

EE, citi ge kataamuhartel 70.8 67.8 66.5 104.7 

CO Ee *74.7 75.3 8°.5 78.7 

17.3 | SR a eee 83.8 83.8 84.7 79.9 

10.8 Miscellaneous commodities ..| *79.2 79.3 81.0 700 

8.2 PE cnenvatacmancsades *6§2.2 62.7 66.0 75.4 

7.1 De dtvdcudneedenesdues 98.4 98.1 99.4 89.9 

6.1 Building materials_........-. 83.4 83.3 84.7 83.3 

1.3 Chemicals and drugs......- 95.5 96.5 96.3 96.5 

3 Fertilizer materials. .......- 73.1 73.1 73.2 69.2 

3 Ps dtanbeesbcaneesen 79.9 79.9 80.5 74.7 

3 Farm machinery ........-.-- 96.5 96.5 96.4 92.6 

100.0 All groups combined _____. *78.5 78.7 81.1 82.3 

* New 1937 low. 

—_ 


Decrease of 1.5% in Retail Food Costs During Month 
Ended Nov. 16 Reported by United States Depart- 
ment of Labor 


“Retail food costs declined 1.5% during the month ended 
Nov. 16,” Commissioner Lubin of the Bureau of Labor Sta- 
tistics, United States Department of Labor, announced on 
Dec. 10. “This decline resulted from a sharp break in meut 
prices, particularly beef and pork,” Mr. Lubin said. “Forty- 
nine of the 51 cities covered by the Bureau reported lower 
costs. Prices of 58 of the 84 items decreased, 21 increased, 
= i remained unchanged.” ‘The Commissioner con- 
tinued : 

The food cost index for Nov. 16 was 83.6% of the 1923-25 average. 
This is lower than the index has been at any time since December, 1936. 
It is 1.4% above the level of a year ago. Despite the recent decline, 
meats show the largest advance in costs above last year’s level. Fruit 
and vegetable costs are 15.2% below November, 1936. All the major 
commodity groups are well below the November, 1929, level, when the food 
cost index was 106.7. 

The cost of cereals and bakery products declined 0.8%. 
lower for seven of the eight cereal items. Corn meal showed the largest 
decrease, 5.2%. Wheat flour dropped 4.0%, with price reductions in 42 
cities. Advances of 0.1% for whole wheat bread and 1.0% for pound cake 
were the only changes in the bakery product items. 

Meat costs dropped 5.6%, the largest change for any month since 
January, 1935. Meat costs were lower in each of the 51 cities, the 
reuctions ranging from 0.1% in San Francisco to 12.4% in Philadelphia. 
Prices declined for 19 of the 21 items in the meat group. Decreases of 
more than 5.0% were shown for four of the six beef items and for all 
seven of the pork items. The cost of beef fell 6.7%, while pork dropped 
7.4%. Roasting chicken prices declined 2.1%. 

The dairy products group continued its seasonal advance with an increase 
of 1.7%. Butter and fresh milk prices rose 1.9%. Higher prices were 
reported for butter in 87 cities and for fresh milk in five cities. The 
largest increase in fresh milk prices was approximately 1c. a quart in 
New York City, Rochester and St. Paul. Cream and cheese prices rose 


Prices were 
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1.1% and 0.5%, respectively. Evaporated milk showed the only decline 
in the dairy products group, 0.2%. 
INDEX NUMBERS OF RETAIL COSTS OF FOOD BY COMMODITY GROUPS 



































Three-Year Average 1923-25—100 
| Nov. | Oct Sept. | Nov. | Nov Norv. | Nov. 
Commodity Group | 16, | 12, | 14, | 17, | 19, | 15, | 15, 
|1937 *| 1937 | 1937 | 1936 | 1935 | 1932 | 1929 
Cereals and bakery products..--| 94.0 | 94.7 95.1 91.9 | 95.0 | 73.3 | 98.2 
RS 2 oe a oe Ee 1102.8 |108.8 {111.4 | 93.2 | 97.2 70.0 |118.8 
Sees MO. k. chenedéeeaha 86.6 | 85.1 $3.9 | 82.2 | 77.5 | 65.8 |102.0 
Eggs Sued en 84.9 | $1.6 | 79.0 | 90.1 84.9 | 78.4 |129.5 
Fruits and vegetables_......_-- 56.2 | 56.5 | 59.2 | 66.3 | 58.7 | 50.4 {103.9 
iin aweeé age ee al eat 53.5 53.5 56.3 64.5 56.5 49.0 |104.2 
a he ee a ae al 80.5 | $1.0 | 82.0 81.5 80.0 67 6 94.9 
RUN. ¢cctickn cdenswcescacas | 64.1 | 67.9 | 72.2 | 69.2 | 59.0 | 60.5 |108.5 
Beverages and chocolate____.-_-- | 70.1 | 70.3 | 70.4 | 67.7 67.8 | 73.8 or 
TS ee a ae ee | 74.8 77.5 784 76.2 83.5 50.0 91.8 
DESO O06 WEES. o ccscicccocss 67.1 | 67.4 | 66.5 | 63.8 | 67.0 | 58.8 | 76.2 
a 83.6 | 84.9 | 85.8 | 82.5 | 81.5 | 65.6 '106.7 











* Preliminary. 

The 4.1% increase in egg prices was less than the usual advance between 
October and November. Higher prices were reported in 42 cities and 
lower prices in nine. The largest increases occurred in the Middle Atlantic 
and North Central areas. Egg prices are 5.6% below the November, 1936, 
level. 

Fruit and vegetable costs declined 0.4%. The cost of the fresh items 
in this group advanced 0.1%, with higher prices for eight items and lower 
prices for five. The price of oranges dropped 23.8%. Apples advanced 
3.0%; potatoes, 2.8%; lemons, 5.4%, and onions, 6.9%. The canned 
products decreased 0.6%, with changes ranging from a decline of 1.4% 
for canned corn to an advance of 1.7% for canned peas. Lower prices 
for all six of the dried products resulted in a 5.6% drop for this sub- 
group. Navy beans, which registered the largest decline, 11.5%, dropped 
to their lowest level since August, 1936. 

The cost of beverages and chocolate decreased 0.8%. Coffee prices 
declined 0.3%. Cocoa and chocolate were lower by 0.9% and 0.7%, 
respectively. The price of tea rose 1.0%, continuing the gradual upward 
trend of the past 20 months. 

The index of fats and oils dropped 3.5%. Six of the seven items in 
this group showed lower prices. Lard, which showed the greatest decline, 
6.4%, was closely followed by lard compound, 5.2%. 

The cost of sugar and sweets moved down 0.4%. Lower prices were 
reported for all four items in the group. Sugar declined 0.4%, breaking 
the upward movement of the past few months. 

All the regional areas shared in the general decline in food costs. The 
decreases were largest in Atlanta, Philadelphia and Birmingham. In each 
of these cities, meat costs fell substantially more than in other cities. 
In addition, cereal costs dropped sharply in Atlanta and Birmingham. A 
slight increase in the food cost index for St. Paul was largely a result 
of the advance in the price of fresh milk. 


INDEX NUMBERS OF RETAIL COSTS OF FOOD BY REGIONAL AREAS 
Three-Year Average 1923-25—100 
































Regional Area Nov. 16,| Oct. 12, |Sept. 14,|Nov. 17,|Nov. 15,| Nov. 15, 

1937 * 1937 1937 1936 1932 1929 
New England..:.......| 832.8 85.0 85.6 80.1 66.5 107.2 
Middle Atlantic. __..--- 84.9 86.1 86.7 82.8 67.9 107.0 
East North Central----- 83.6 85.0 86.4 82.9 63.3 107.6 
West North Central. ---- 85.2 85.7 87.2 86.6 64.6 107.7 
South Atlantic......---- 81.8 83.4 84.8 82.4 64.1 105.2 
East South Centra!__..- 77.4 79.7 81.3 79.3 61.0 105.3 
West South Central----- 81.2 82.8 83.3 81.9 62.3 104.3 
RS 85.6 86.9 87.3 86.8 64.2 104.0 
Picket ndhunsa codhnen 80.9 82.1 82.6 81.0 66.4 105.0 
United States____.._- 83.6 84.9 85.8 82.5 65.6 106.7 

* Preliminary. 

a 


Decline of 0.1% Noted in Index of Wholesale Commodity 
Prices of United States Department of Labor Dur- 
ing Week Ended Dec. 11 


A slight decline—0O.1%—was recorded in the index of 
wholesale commodity prices of the Bureau of Labor Statistics, 
United States Department of Labor, during the week ended 
Dee. 11 according to an announcement made on Dee. 16 b 
Commissioner Lubin. ‘‘The decrease,” Mr. Lubin said, 
“brought the all-commodity index to 81.9% of the 1926 
average, the low point of the year. It is 1.6% below the 
corresponding week of November and 1.8% below the level 
of a year ago.”’ He added: 


Sharp decreases in wholesale prices of farm products and hides and leather 
products largely accounted for the recession in the all-commodity index. 
Smaller decreases were registered in the metals and metal products, chemi- 
cals and drugs, and miscellaneous commodities groups. Textile products 
advanced fractionally. Foods, fuel and lighting materials, building ma- 
terials, and housefurnishing goods remained unchanged at last week’s level. 
be The raw materials group fell 0.5% largely because of weakening prices for 
agricultural commodities. The current index—75.3—is 3.7% below a 
month ago and 10.8% below a year ago. Semi-manufactured commodity 
prices declined 0.4% during the week. They are 2.4% below the cor- 
responding week of last month and 4.3% below that of last year. The 
index for the finished products group remained unchanged at 85.9. Com- 
pared with the corresponding week of November, finished product prices 
are down 0.7%. They are 2.9% above a year ago. 

Non-agricultural commodity prices, as measured by the index for ‘“‘all 
commodities other than farm products’’, showed no change from the week 
before. The index—83.8—is 0.8— below a month ago and 1.6% above a 
year ago. According to the index for ‘all commodities other than farm 
products and foods’’, industrial commodity prices declined 0.2%. Com- 
pared with the level of a month ago, industrial commodities are down 0.4%. 
They are 2.2% above a year ago. 


The following is also from an announcement issued by the 
Department of Labor: 

Pronounced decreases in prices of hides, skins, and leather together with 
weakening prices for shoes caused the hides and leather products group 
index to fall 1.5% to the low proint of the year. Average prices of gloves, 
harness, luggage. and belting remained steady. 

A decrease of 2.2% in livestock and poultry prices. principally steers, 
hogs, ewes, and lambs together with lower prices for barley, cotton, eggs. 
lemons, hops, sweet potatoes, white potatoes at Boston, and wool caused 
the farm products group index to decline 0.7%. Grains advanced 4.0%. 
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Quotations were higher for corn, oats, rye, wheat, cows, wethers, live 
poultry, apples at New York, oranges, alfalfa hay, flaxseed, dried beans, 
onions, and potatoes in the Chicago and Portland, Oregon, markets. This 
week's farm products index—73.4—is 5.7% below the level of a month ago 
andji5.9% below a year ago. 

The index for the chemicals and drugs group declined 0.6% largely as a 
result of lower prices for fats, oils, and glycerine. The fertilizer materials 
and mixed fertilizer subgroups remained unchanged. 

Wholesale prices of cattle feed dropped 1.4% during the week. Crude 
rubber declined 0.9% and paper and pulp decreased 0.5%. Lower prices 
were also reported for neutral] oil and soap products. 

Weakening prices for nonferrous metals, including antimony, electrolytic 
copper, quicksilver, and pig zinc, together with a sharp drop in prices of 
concrete reinforcing bars were responsible for a decline of 0.1% in the metals 
and metal products group index. Average wholesale prices of agricultural 
implements, motor vehicles, and plumbing and heating fixtures remained 
firm. 

The textile products group index for the first time in 20 weeks registered 
an advance. Higher prices for clothing and raw silk largely accounted for 
the increase. The cotton goods subgroup remained at last week’s level. 
Higher prices were reported for wide print cloth. Several cotton materials 
such as drillings, flannels, muslin, osnaburg, and sheeting declined. Manila 
hemp prices also averaged lower. No changes were reported in prices of 
knit goods and woolen and worsted goods. 
tm The wholesale foods group remained unchanged at last week’s level. 
Cereal products advanced 1.5%; dairy products, 1.0%; and fruits and vege- 
tables, 0.2%. Higher prices were reported for butter, powdered milk, 
flour, hominy grits, corn meal, fresh fruits and vegetables, fresh pork, lard. 
pepper, raw sugar, and cottonseed oil. Meats decreased 0.3%. Quotations 
were lower for cheese in the Chicago market, dried apples and apricots, 
canned corn. mutton, cured pork, veal, copra. eggs, oleo oil, edible tallow, 
peanut oil, soybean oil. and vinegar. The current food index—80.7—is 
3.5% below a month ago and 4.8% below a year ago. 

For the fourth consecutive week the index for fuel and lighting materials 
remained unchanged at 78.6. Bituminous coal and Pennsylvania fuel oil 
advanced fractionally. Coke, Oklahoma gasoline, and Pennsylvania gaso- 
line and crude petroleum declined. Anthracite prices remained steady. 

The building materials group index remained unchanged at 93.0. Higher 
prices for yellow pine lath and flooring caused the lumber sub-group to 
advance 0.9%. Paint materials and prepared roofing declined. Noe changes 
were reported in prices of brick and tile, cement. and structural steel. 

The housefurnishing goods group index remained at 92.1% of the 1926 
average. Prices of both furniture and furnishings were stationary. 

The index of the Bureau of Labor Statistics includes 784 price series 
weighted according to their relative importance in the country’s markets 
and is based on the average for the year 1926 as 100. 

The following table shows index numbers for the main groups of com- 
modities for the past five weeks and for Dec. 12, 1936, Dec. 14, 1935, 
Dec. 15, 1934, and Dec. 16, 1933: 












































(1926=— 100) 
Dec. | Dec. | Nov.) Nov.| Nov,| Dec, | Dec, | Dec, | Dec 
Commodity Groups 11 4 27 20 13 12 14 15 16 
1937| 1937) 1937| 1937) 1937) 1936} 1935] 1934) 1933 
All commodities......-..-- 81.9} 82.0) 82.0} 82.9) 83.2) 83.4) 80.8) 76.7) 70.8 
Farm products. ....-.-.------ 73.4| 73.9) 73.4) 75.9] 77.8) 87.3) 79.2] 71.1] 55.9 
OT a ee 80.7| 80.7) 81.5) 83.2); 83.6) 84.8) 85.8] 75.4) 63.0 
Hides and leather products_-_| 98.3) 99.8)100.2)101.8/103.0| 99.8) 95.4) 85.7| 788.6 
Textile products_-....------ 69.9) 69.8) 70.0) 70.5) 71.0| 75.2) 72.8| 69.4) 76.0 
Fuel and lighting materials__| 78.6; 78.6) 78.6) 78.6) 79.0| 77.5| 75.7| 75.2) 74.2 
Metals and metal products__| 96.2) 96.3) 96.1| 96.6) 94.6) 88.4) 86.3) 85.4} 83.1 
Building materials _------ --- | 93.0} 93.0] 93.7] 93.8] 94.0] 88.7| 85.3] 85.0] 85.3 
Chemicals and drugs---.----- | 78.9| 79.4] 79.6) 79.8) 80.0) 84.2) 80.5) 78.0) 73.4 
Housefurnishing goods - - - - -- 92.1) 92.1) 92.1) 92.1) 92.1] 84.3) 82.2] 82.4) 81.7 
Miscellaneous. ..-....-.---- 74.8) 75.1) 75.0) 75.4| 75.0) 74.1| 67.4) 71.2) 65.6 
CO EE 75.3| 75.7| 75.4| 77.0) 78.2| 84.4; * * * 
Semi-manufactured articles__| 78.1] 78.4| 78.9) 79.7) 80.0) 81.6) * * * 
Finished products - - --.------ 85.9] 85.9) 86.1) 86.6) 86.5) 83.5) * * * 
All commodities other than 
OE eae 83.8) 83.8) 84.0) 84.5) 84.5) 82.5) 81.1) 77.9) 73.9 
All commodities other than 
farm products and foods-_-_-_| 83.7! 83.9) 83.9! 84.2) 84.0! 81.9! 78.9| 78.2! 77.5 
* Not computed. 
a 


Electric Production During Week Ended Dec. 11 Totals 
2,196,105,000 Kwh. 

The Edison Electric Institute, in its weekly statement, 
disclosed that the production of electricity by the electric 
light and power industry of the United States for the week 
ended Dee. 11, 1937, totaled 2,196,105,000 kwh., or 2.1% 
below the 2,243,916,000 kwh. produced in the corresponding 
week of 1936. The Institute’s statement follows: 

PERCENTAGE INCREASE OVER PREVIOUS YEAR 


























Major Geographtc Week Ended | yWeek Ended | yWeek Ended | Week Ended 
Regtons Dec. 11,1937 | Dec. 4, 1937 | Nov. 27, 1937 | Nov. 20, 1937 

New England ---.-.-.-.-- x11.5 «12.5 x12 0 x6.4 
Middle Atlantic --.-.--- x0.8 x2.1 0.2 é 
Central Indus ae x7.1 x6.9 x5.8 x0.3 
West Central... .--.-- x1.0 x1.6 x0.9 1.8 
Southern States... -.-- x2.8 x5.4 x3.0 0.0 
Rocky Mountain - -..-.- 11.4 11.6 10.6 16.4 
Pacific Coast......-.-- 2.5 3.5 5.3 6.7 

Total United States_ x2.1 x4.1 x3.2 2.5 

x Decreases. y Adjusted to include holiday conditions both years. 


DATA FOR RECENT WEEKS (THOUSANDS OF KILOWATT-HOURS) 


























Per Cent 
Change 
Week Ended 1937 1936 1937 1935 1932 1929 

Srom 

1936 
Ge, Si ccosscc 2,320,982| 2,135,598} +8.6 | 1,809,716) 1,464,700) 1,761,594 
GR, Bh cccoses 2,154,276| 2,098,924) +2.6 | 1,752,066) 1,423,977) 1,674,588 
Sept. 18...--.-.-- 2, .792| 2,028,583) +12.4 | 1,827,513) 1,476,442) 1,806,259 
Bept. 26........ 2,265,748)| 2,170, +4.4 | 1,851,541] 1,490,863) 1,792,131 
Ge (Bee aeeeed +275,724| 2,157,278| +5.5 | 1,857,470) 1,499,459) 1,777,854 
Oct. 9......-- 2, ¢ 2,169, +5.1 | 1,863,483) 1,506,219) 1,819,276 
Gee, Biecaccect 2,276,123| 2,168,487; +5.0 | 1,867,127) 1,507,503) 1,806,403 
GEE: Bios acces 2,281,636| 2,170,127) +65.1 | 1,863,086) 1,528,145) 1,798,633 
Oct. 30...-.--- 2,254,947! 2,166,6. +4.1 | 1,895,817) 1,533,028) 1,824,160 
Ws Gocceses= 2,202,451} 2,175,810} +1.2 | 1,897,180) 1,525,410] 1,815,749 
Nov. 13....---- 2,176,557| 2,169, +0.3 | 1,913,684) 1,520,730] 1,798,164 
* .224,213| 2,169,715) +2.5 | 1,938,560] 1,531,584) 1,793,584 
TE, En csneses ,065,378| 2,196,175| —6.0 | 1,953,119] 1,475,268] 1,818,169 
Dec. 4....-.-.-- .152,643| 2,133,511} +0.9 | 1,876,684] 1,510,337) 1,718,002 
Bi Bhaweogees 2,196,105] 2,243,916} —2.1 | 1,969,662] 1,518,922) 1,806,225 
. Ree 2,278, 1,983,431! 1,563,384' 1,840,863 
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DATA FOR RECENT MONTHS (THOUSANDS OF KILOWATT-HOURS) 
































Per Cent 
Change 
Month of 1937 1936 1937 1935 1932 1929 
Srom 
1936 
January -andesion 9,791,969} 8,664,110) +13.0 | 7,762,513) 7,011,736) 7,585,334 
February - .-..-- 8,926,760} 8,025,886; +11.2 | 7,048,495) 6,494,091) 6,850,855 
eas cacustes 9,908,259) 8,375,493] +18.3 | 7,500,566) 6,771,684) 7,380,263 
Minds » énton obtiod 9,584,251] 8,336,990) +15.0 | 7,382,224) 6,294,302) 7,285,359 
RSIS 9,703,394) 8,532,355| +13.7 | 7,544,845) 6,219,554) 7,486,635 
ER 8 | 9,818,888] 8,640,147] +13.6 | 7,404,174] 6,130,077) 7,220,279 
ere 10,113,071] 9,163,490; +10.4 | 7,796,665) 6,112,175| 7,484,727 
PC .  ee 10,351,661) 9,275,973} +11.6 | 8,078,451) 6,310,667) 7,773,878 
September _---__- 9,982,609] 9,262,845 +7.8 | 7,795,422) 6,317,733] 7,523,395 
October........ 10,123 ,439| 9,670,229} +4.8 | 8,388,495) 6,633,865) 8,133,485 
November - ----- 9,237,905 8,197,215] 6,507,804! 7,681,822 
December - - - - -- 9,850,317 8,521,021) 6,638,424] 7,871,121 
a 107035 740 93,420,266177,442,112190,277,153 
——— 


Business (Corporate) Profits During Third Quarter of 
1937—1914% Increase Over Same Period of 1936 
in Net Earnings of 231 Companies Reported by 
New York Federal Reserve Bank 


“As most of the current recession in business has occurred 
since September,” stated the Federal Reserve Bank of New 
York, “total corporation profits for the third quarter of 
this year remained above those of a year previous, but the 
increase was less than in the early months of the year, 
reflecting a smaller increase over a year ago in the volume 
of business and also a narrowing of profit margins by 
reason of increased operating costs. Net profits of 231 
industrial and mercantile companies in the July to Septem- 
ber quarter of this year were 191%4% larger than in the 
corresponding period of last year, whereas profits in the 
first quarter were approximately 50% above a year previ- 
ous.” Continuing, the New York Reserve Bank, in its 
“Monthly Review” of Dec. 1, also had the following to say: 

Approximately three-fifths of the 231 companies either increased profits, 
converted deficits into profits, or reduced deficits between the third 
quarters of 1936 and 1937; the other two-fifths of the companies showed 
smaller earnings than in the third quarter of last year. These figures 
indicate that the upward trend of profits of the past four years was 
checked before the rapid decline in business during the past three months 
got well under way. 

The outstanding increase in industrial profits in the third quarter was 
in the steel industry, United States Steel Corp. alone showing an increase 
of 125%, and 14 companies, including United States Steel, a rise of 88% 
over the third quarter of 1936. Excluding the large increase in the steel 
industry, the increase for other reporting companies amounted to 12%. 
Among these other companies, the principal increases were in the electrical 
equipment, machinery and tool, metals and mining (excluding coal and 
coke), and railroad equipment groups. The important automobile group 
had an increase in combined profits of only 12%, although automobile 
production increased 23% and industrial profits generally tend to rise 
more rapidly than the volume of business in periods of expansion. There 
were declines in profits in the clothing and textile, food and food products, 
household supply, printing and publishing, cigar, and miscellaneous groups, 
and a deficit for 1937 supplanted the small net profits of the coal com- 
panies in 1936. 

Aggregate net profits, less deficits, of the 281 companies for the first 
nine months of 1937 were 26% larger than a year ago, and were 24% less 
than in the corresponding period of 1929. Large increases over a year 
ago in nine-month profits of the steel, railroad equipment, paper and paper 
products, building supply, and machinery and tool groups, and moderate 
increases in several other lines were offset to a considerable extent by 
declines in profits in the automobile industry and in most of the groups 
which showed reduced profits for the third quarter. 

Owing to a rise in operating expenses, net operating income of Class I 
railroads in the third quarter of 1937 was 13% less than a year ago, and 
net income was 38% less, although gross revenues were about 3% larger. 
For the first nine months of the year, however, the net income of the 
railroads showed a substantial increase, reflecting the increases which 
resulted from operations earlier in the year. Net operating income of 
telephone companies in the third quarter fell 8% below last year, but for 
the nine months was slightly ahead. Net income of other public utilities 
for the third quarter was 5% above a year ago, and for the nine months 
8% ahead. 

(Net Profits in Millions of Dollars) 












































Third Quarter First 9 Months 
Corporation Group 
1929, 1932. 1936 1937| 1929 , 1932 | 1936) 1937 

REID, oc tancceccosss 86.9)x17.9| 48.5) 54.4) 296.0] x14.6/225.9) 198.1 
Automobile parts & accessories 

ne ae 22.0) x4.6| 11.3] 12.3 78.5| x8.2|) 45.2 52.3 
Building supplies......--.-- 8.9) x1.4/ 4.2) 5.3 18.7; x5.6| 8.7 15.5 
Chemicals and drugs-_-..----- 43.0) 11.7| 43.3) 44.9) 124.4) 40.5|117.1| 1381.4 
Clothing and textiles. ......- 2.0} O.1| 1.3 0 3.2} x1.9| 2.2 0.6 
CREE OE GINO cadacmcccoses 1.0} x0.6 0} x0.3 2.5) x1.6) 0.8 x0.2 
Electrical equipment ---.-..-.-. 35.7) x1.9| 15.1) 21.7 90.3 1.7| 43.6 66.7 
Food and food products - ---.-.- §1.3| 24.1| 38.4) 31.1} 137.2] 81.7) 99.2 92.3 
Household supplies_-........- 5.4) 1.7) 4.2) 3.3 14.2 1.6} 6.8 6.5 
Machinery and tools. .-..---- 8.4| x2.7| 7.1) 10.4) 25.1) x9.2} 19.2} 31.6 
Metals & mining (excl. coal 

FOREST : 16.2} 0.2) 16.0) 22.7) 46.6 2.4) 44.7) 68.8 
Office equipment......--.-- 6.9} x0.3} 3.7) 65.1 21.8 1.0} 12.5 18.6 
Paper and paper products....| 1.6) x0.2); 0.9) 1.2 4.1} x0.4| 2.4 4.5 
De 52.5) 8.0) 29.8) 41.6) 115.8) 17.0) 67.7 99.5 
Printing and publishing----.- 6.6) x0.2} 1.8) 0.9} 21.8 4.9} 6.9 5.6 
Railroad equipment.......-- 12.3} 0.7| 5.8] 8.7) 30.6) x0.5) 11.8} 25.4 
PE a cadet subthbatbessboon 83 .9|x34.4| 28.9) 52.8) 240.8) x93.4/ 61.9} 163.5 
Tobacco (cigars).........--- 3.6} 0.8) 1.3) 1.2 9.3 2.1) 2.7 2.5 
Pn ba6> cavsscces 21.8) x2.7| 14.9) 13.2 62.7| x1.2| 34.8 39.6 

Total, 231 companies... -- 470.0|x19.6|/276.5|330.5|1,343.6| 16.3/814.1/1,022.8 
141 Class I Railroads: 

Net operating income. --.-.-. 393.3) 88.2|196.5|170.2| 944.7] 197.8|/434.5) 468.4 

Pe SEDs abancssccnese * 1x39.0| 66.9) 41.6 * x164.3) 43.7 78.7 
81 telephone companies: 

Net operating income. --.. -- * * 56.4) 52.1 * * 1169.8} 170.2 
55 other public utilities: 

Net income.........--..- 57.2! 41.6! 46.5! 48.9] 187.6! 152.9 148.9' 160.9 























x Deficit. * Not available. 
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November Chain Store Sales Decrease 

Volume of chain store business in November reflected the 
decline in general business activity, according to the current 
review of “Chain Store Age.” 

The index of sales in November compiled by that publica- 
tion dropped to 110 of the 1929-31 average taken as 100, 
from 114 in October and 111 in November, 1936. This 
index makes adjustment for the number of business days 
in each month. 

The greatest decline was reported by the chain shoe store 
group, which in recent months has been showing the best 
results. 

The index figures for other groups compared as follows: 
Five-and-ten-variety stores group, 113 against 118 in Octo- 
ber and 116.8 in November, 1936; apparel group, 118 against 
128 in October and 127 in November last year; drug, 132 
against 136 in October and 129 last November. 

The preliminary index figure of sales for the grocery 
group was 104, practically unchanged from October. 

———=<>———— 


National Industrial Conference Board Reports Cost 
of Living of Wage Earners in United States De- 
creased Shaprly During November 

Living costs of wage earners in the United States turned 
sharply downward in November, according to the monthly 
survey of the National Industrial Conference board. The 
decline was due to decreases in the cost of each of the 
major groups of expenditures except coal. The most sig- 
nificant change noted in Nevember was a decline in rents, 
the first decrease since January, 1934. Living costs in 
November were 0.6% lower than in October, 2.7% higher 
than a year ago, 24.1% higher than at the low of 1933, and 
11.9% lower than in November, 1929. Under date of Dec. 13 
the Conference Board also stated: 

Food prices in November were 1.5% lower than in October, 1.8% higher 
than in November, 1936, 39.8% higher than in the spring of 19338, and 
21.7% lower than in November, 1929. 

Although rents declined only 0.1% from October to November, this 
decline is significant in view of the fact that the rent index has moved 
up markedly from month to month during the past few years. Rents in 
November were 9.5% higher than a year ago, 42.1% higher than at the 
beginning of 1934, and only 3.2% lower than in November, 1929. 

Clothing prices in November were 0.5% lower than in October, 5.8% 
higher than a year ago, and 29.0% higher than at the low point of 1933. 
Since November, 1929, there has been a reduction of 20.7% in clothing 


prices. 

Coal prices moved up seasonally, 0.6%, from October to November, but 
in November they were 0.6% lower than in November, 1936, and 8.3% 
lower than in November, 1929. 

The cost of sundries in November was 0.1% lower than in October, 
2.8% higher than in November, 1936, 8.4% higher than at the low of 
1933, and 2.3% lower than in November, 1929. 

The purchasing value of the dollar was 112.4c. in November as compared 
with 111.7c. in October, 116.6c. in November, 1936, and 100c. in 1923. 























Relative Indezes of the Cost of % of Inc. (+) 
Item Importance TAvtng (1923100) a or Dec. (—) 

tn Family Srom Oct., 1937 

Budga Nov ., 1937 Oct., 1937 | to Nov., 1937 
33 85.4 86.7 —1.5 
20 89.1 89.2 —0.1 
12 78.3 78.7 —0.5 
85.0 85.4 —0.5 
71.5 71.9 —0 6 
5 85.8 85.4 +0.5 
85.3 84.8 +0.6 
86.7 86.7 00 
30 97.8 97.9 —0.1 
Weighted avge. of al’ tems. 100 89.0 89.5 —0.6 
Purchasing value of dollar-- 112.4 111.7 +0.6 














* Based on food price indexes of the United States Bureau of Labor Statistics 


for Nov. 16, 1937, and Oct. 12, 1937. 
a Revised series. Figures on revised basis for dates prior to July, 1936, may be 


found in ‘Cost of Living in the United States, 1914-1936,"’ price $2.50. 
—_—_—_—_. 


Further Decline in World Industrial Production 
During October Reported by National Industrial 
Conference Board 

World industrial production declined during October for 
the second consecutive month, according to the monthly 
survey of world conditions by the National Industrial Con- 
ference Board. This decline was principally a result of the 
continued curtailment of activity in the United States, says 
the Conference Board, which on Dec. 13 also had the follow- 
ing to say regarding the survey: 

The Board’s survey indicates varied conditions in different countries. 
Business increased sharply in Canada. Industrial activity in France rose 
in September, largely because of some easing in the internal financial 
situation. Output in Denmark has shown improvement, and activity in 
Sweden continues to be well maintained. Output in Germany increased 
in September, and preliminary reports indicate a further improvement in 
October. Although publication of statistics for many vital industries has 
been suspended in Japan during the war crisis, rapid expansion in industrial 
production is indicated. According to preliminary estimates, activity in 
Latin America receded during November. 

In England, production was well maintained through October. A wide- 
spread decline in new orders has occurred, however, and there are growing 
indications of curtailment of output. Chief of these is the rising level 
of unemployment. The number of registered unemployed workers rose 
by 108,954 between Oct. 18 and Nov. 15, bringing the increase for the 
last three months to about 190,000. 

The gold value of international trade in 74 countries increased frac- 
tionally during September. Trade was still less than one-half of the 1929 
average, but was 21.0% higher than in September, 1936, and 14.5% above 
January of this year. Preliminary reports for October indicate a further 
increase in world trade despite the fact that falling commodity prices are 
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reducing the purchasing power of countries producing raw materials, par- 
ticularly those in South America. 

World prices of foodstuffs and raw materials declined substantially during 
October for the third consecutive month. The October figure reached 
71% of the 1928 average, the lowest point since June, 1936. All com- 
modities declined except wheat and coffee, which advanced moderately. 
Largest losses were experienced by sugar, rubber, copper and tin. Pre- 
liminary reports show that the decline was continued throughout November. 


-— 
-_ 


Automobile Financing in September 

The dollar volume of retail financing for September, 1937, 
for the 456 organizations amounted to $130,690,734, a 
decrease of 19.7% when compared with August, 1937; an 
increase of 2% as compared with September, 1936; and an 
increase of 59.1% over September, 1935. The volume of 
wholesale financing for September, 1937, amounted to $77,- 
760,366, a decrease of 51.9% when compared with August, 
1937; an increase of 35.1% compared with September, 1936; 
and an increase of 88.2% over September, 1935. 

The report for September shows the amount of retail 
automobile receivables outstanding, which was reported for 
the first time in the August, 1937, statement. Comparable 
figures, all as reported by 224 identical organizations, are 
given in the September report for each month back to 
January, 1936. We have appended a table below showing 
the figures for the entire period. The volume of retail 
automobile receivables outstanding at the end of September, 
1937, as reported by the 224 organizations, amounted to 
$1,253 926,346. These 224 organizations accounted for 
95.8% of the total volume of retail financing ($130,690,734) 
reported for that month by the 456 organizations. 

Figures of automobile financing for the month of August 
were published in the Oct. 23 issue of the ‘‘Chronicle,” 
page 2611. 





AUTOMOBILE FINANCING 





Retail Financing 
































Wh le 7. 
Financ- Used and 
Year tng Tota New Cars Unclassified Cars 
and Volume 
Month in Volume Volume Volume 
Thousand| Number in Number in Number in 
Doliars of Thou- of Thou- of Thou- 
Cars sand Cars sand Cars sand 
Dollars Dollars Dollars 
nee Jor |456 Ident\ical Orga|nizations |a— 
AUGER ccccnce 161,539} 393,424) 162.783) 166,372] 99,000) 227,052! 63,782 
September-..-.- 77,760| b320,652| 130,690) 127,486) 76,945) 193,166) 53,745 
Total 9 mos. 
ended Sept}1,452,740/3,471,444/1,417,368)1,456,087/855,046|2,015,357/562 ,322 
1936— 
pO ern 129,865| 367,024) 147,002} 160,083) 94,017) 206,941| 52,985 
September... -- 57,578| 324,435) 128,150} 134,052!) 79,109} 190,383) 49,041 
Total 9 mos. 
ended Sept/1,309,242/3,368,624|1,347,631/1,510,295|871,990/1,857,329/475,642 
1935— 
pe 95,588} 292,614) 106,472} 116,997) 65,138) 175,617) 41,334 
September... -- 41,318} 229,302 82,148 85,395| 47,988| 143,907) 34,159 
Total 9 mos. 


ended Sept/1,033,444/2,399,683} 881,208)1,001,469/548,385)1,398,214/332,822 



































Summary for |282 Ident\ical Orga|ntzations |}c— 

1937— 157,199} 370,557) 154,578) 160,260) 95,373; 210,297) 59,205 
August........ 75,140] d302,285|} 124,243) 122,828] 74,210) 179,457) 50,033 
September-.. .- a 

Total 9 mos. 

ended Sept/1,411,105/3,267,148/1,345,868/1,402,212|824,277)|1,864,936|521,591 

1936— 

AEE iwincnes 127,032| 347,269) 140,435) 155,286) 91,206; 191,983) 49,229 
September-.---- 55,341} 306,458) 122,158) 129,782) 76,562) 176,676) 45,596 

Total 9 mos. 

ended Sept/1,276,051/3,185,922|1,286,460/1,464,775|845,526/1,721,147|440,935 

1935— 

Po a 92,918} 273,666) 100,761} 112,567} 62,661} 161,099) 38,100 
September... -- 39,699) 214,387 77,651 82,047) 46,114) 132,340] 31,536 
Total 9 mos. 





ended Sept!1,007,913'2,254,778! 836,313] 965,3101528,480'1,289,468'307,832 


a Of these organizations, 37 have discontinued automobile financing. b Of this 
number 39.8% were new cars, 59.8% were used cars, and 0.4% unclassified. 
c Of the 282 organizations, 24 have discontinued automobile financing. d Of this 
number 40.6% were new cars, 58.9% used cars, and 0.5% unclassified. 

RETAIL AUTOMOBILE RECEIVABLES OUTSTANDING END OF MONTH 
As Reported by 224 Identical Organizations* 





« id 1936 | al su 
January ....1,027,526,044 689,063,760 | July..-.---- 1,248,800,302 1,010,461,745 
February ...1,019,141,962 674,711,360 | August-.--.~- 1,266,953,395 1,039,063 ,562 
March..... 1,056,017,095 728,338,498 | September. -1,253,926,346 1,044,854,445 
Se 1,106,521,475 806,325,166|October..-. --.----- 1,022 ,762,192 
1,164,568,870 886,991,761| November.. -------- 1,018,048,313 
Se 1,217,156,358 958,036,566|December-. --.----- 1,035 ,994,308 


*No data available prior to 1936. 


-— 
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Weekly Report of Lumber Movement: Week Ended 
Dec. 4, 1937 


The lumber industry during the week ended Dec. 4, 1937, 
stood at 45% of the 1929 weekly average of production and 
46% of average 1929 shipments. The week’s reported pro- 
duction was 3% greater than new business booked and 2% 
greater than reported shipments. Reported production was 
about the same; shipments and new orders were heavier 
than in the preceding holiday week. Reported production, 
shipments and orders were all appreciably below the corre- 
sponding week of 1936, even though the maritime strike was 
curtailing the lumber movement at this time last year. 
National production reported for the week ended Dec. 4, 
1937, by 6% fewer mills was about the same as the output 
(revised figure) of the preceding week; shipments were 6% 
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above shipments of that week; new orders were 3% above 
that week’s orders, according to reports to the National 
Lumber Manufacturers Association from regional associa- 
tions covering the operations of important hardwood and 
softwood mills. Production in the week ended Dec. 4, 1937, 
was shown by softwood mills reporting for both 1937 and 
1936 as 23% below output in corresponding week of 1936; 
shipments were 25% below last year’s shipments of the 
same week; new orders were 47% below orders of the 1936 
week. The Association further reported: 

During the week ended Dec. 4, 1937, 538 mills produced 153,383,000 
feet of hardwoods and softwoods combined; shipped 150,765,000 feet; 
booked orders of 148,476,000 feet. Revised figures for the preceding 
week were: Mills, 572; production, 153,914,000 feet; shipments, 142,- 
587,000 feet; orders, 144,705,000 feet. 

All regions but West Coast and Northern pine reported orders below 
production in the week ended Dec. 4, and all except these two and Western 
pine and California redwood reported shipments below production. All 
regions reported orders below those of corresponding week of 1936; all 
but California redwood reported shipments below last year’s week, and 
all softwood regions reported production below that of similar 1936 week. 

Lumber orders reported for the week ended Dec. 4, 1937, by 459 soft- 
wood mills totaled 143,713,000 feet, or 1% above the production of the 
same mills. Shipments as reported for the same week were 143,329,000 
feet, or 1% above production. Production was 142,531,000 feet. 

Reports from 100 hardwood mills give new business as 4,763,000 feet, 
or 56% below production. Shipments as reported for the same week were 
7,436,000 feet, or 31% below production. Production was 10,852,000 feet. 

Identical Mill Reports 

Last week’s production of 447 identical softwood mills was 141,497,000 
feet, and a year ago it was 183,491,000 feet; shipments were, respectively, 
142,599,000 feet and 188,942,000 feet, and orders received, 142,529,000 
feet and 269,570,000 feet. 

——_>>————_ 
AAA Reallots Hawaiian Sugar Quota Deficit to Other 
Producing Areas 

The Agricultural Adjustment Administration announced 
on Dec. 9 a reallotment of 54,123 short tons of sugar, 
raw value, out of the existing quota of 1,038,333 short tons, 
raw value, for Hawaii, to other producing areas in accordance 
with the provisions of the Act. It has been found that 
the sugar producers of Hawaii will be unable to deliver this 
quantity of sugar for United States consumption during the 
ealendar year 1937. Under Section 204 (a) of the Sugar 
Act of 1937, the Secretary is required to allot deficits of any 
areas who are unable to market the quota for the calendar 
year then current. The quantities allotted to other sugar- 
producing areas out of the above-mentioned deficit, which 
are in direct proportion to the existing quotas, are as follows: 





Short Tons, 

Areas— Raw Value 

Mainland Cane Sugar Area (Louisiana and Florida).-........---.--- 7,245 

Dt crocckonsecnndoddansi eae bused sae ak nendeedkbamncess 13,760 
PE CN Citindechisgdeeanadashabtdbundecdhudskuabaunaana’ 1 

Dnt hetokd dente shana ebed darted eddénalet 32,964 

Ws db wdesndedsacsesdesenssecndnkebeedsdbnsbenakyhinedendee 54,123 


The above allotments are contained in General Sugar Quota 
Regulations, Series 4, No. 2, Supplement 4, signed by the 
Secretary of Agriculture on Dee. 8, 1937. 


a all 





Petroleum and Its Products—Crude Output Rises, 
First Gain in Three Weeks—-Madison Anti-Trust 
Suit Adjourned—Crude Oil Inventories Lower— 
Governor Marland Conference Set for Jan. 17 

Daily average crude oil production showed its first increase 
during the Dec. 11 period in three weeks, all major oil- 
producing States contributing to the 27,450,-barrel gain 
that lifted the total to 3,414,450 barrels, according to the 
American Petroleum Institute report. 

The production total for the period, however, was approxi- 
mately 76,800 barrels less than the estimated December 
daily market demand as fixed by the United States Bureau 
of Mines. Compared with the corresponding 1936 week, 
however, the 3,414,450-barrel total was up 371,800 barrels. 

The East Texas Sunday shutdowns, which pared about 
60,000 barrels daily from Texas production, ended last Sun- 
day and a sharp rise in the total there, with a corresponding 
increase for the Nation, as a whole, probable, is seen certain 
barring new shut-down orders. 

Sharpest gain last week was in Texas where output climbed 
14,650 barrels to 1,319,000, compared with the Nov. 16 
allowable of 1,354,143 fixed by the Texas Railroad Commis- 
sion and the market demand estimate of 1,399,800 barrels 
set by the Bureau of Mines. A 10,100-barrel gain for Kansas 
lifted the total there to 178,900 barrels, against the State 
allowable of 176,700 barrels and the Federal reeommenda- 
tion of 186,000 barrels. 

Oklahoma contributed 4,100 barrels of the Nation’s 
increase, production there reaching a total of 560,200 barrels. 
against the State quota of 550,000 barrels and the Bureau’s 
figure of 186,000 barrels. Louisiana was the only member 
of the “Big Five” to show a decline, output easing 7,000 
barrels to 239,300 barrels daily, against the State quota of 
253,975 and the Federal figure of 244,000 barrels. Cali- 
fornia was up 9,800 barrels to 712,900, against the Central 
Committee of California Oil Producers’ récommendation of 
674,600 barrels daily, and the United States suggestion of 
679,400 barrels. 

An announcement will be made by the Texas Railroad 
Commission within a few days as to its future policy on 
Sunday shutdowns. This was indicated at the Friday (Dec. 
17) of the Commission to consider reports on the after-effects 
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of the Sunday shutdown that ruled in the East Texas field 
for the Nov. 20-Dee. 12 period. It was indicated that a 
possible order shutting down all wells in Texas on Sundays 
might be issued. 

January market demand for Oklahoma was estimated by 
the United States Bureau of Mines at 566,600 barrels, against 
the current State quota of 550,000 barrels fixed by the 
Oklahoma Corporation Commission and the December 
recommendation of the Bureau of 588,800 barrels, Reford 
Bond, Chairman of the Commission, said in Oklahoma City 
on Dee. 17. 

The Department of Justice’s gasoline price-fixing suit was 
adjourned by Federal Judge Patrick Stone in Madison on 
Dee. 16 until Dec. 28 after the death of Mrs. Stone’s mother, 
Mrs. Louis Desert, at Wausau, Wis. The defense will resume 
on that date with John W. Frey, associate of the Petroleum 
Conservation Division of the Department of the Interior 
at Washington. 

The ‘‘14-man” jury, the two extra jurymen being alter- 
nates named at the outset of the trial in order to avoid any 
mistrial of the costly suit should one of the original jury be 
unfit to continue on the jury for any reason at all, which 
has been in the custody of the marshal since the trial began 
Oct. 4, will remain ‘“‘locked up.” 

Feature of the week’s testimony was the flat statement 
that the major oil companies’ oil buying activities in 1935 
had not been ‘definitely’? approved by Secretary of the 
Interior Ickes or the Petroleum Administrative Board, 
made by Dr. Frey on Dec. 15 during cross-examination by a 
Government prosecutor. The witness said he had been a 
member of the Petroleum Board during the NRA code days. 

Testifying as a defense witness, Dr. Frey said that the 
Board had received from Charles Arnott, Socony-Vacuum 
official, an oral report on the major company purchases of 
independent refiners’ gasoline through the Tank Car Stabili- 
zation Committee. He added that Mr. Arnott, whom he 
called the ‘chief stabilizer,’ had named this committee 
under authority of a letter sent the Socony-Vacuum official 
by Secretary Ickes. 

When questioned from the bench by Judge Stone, Dr. 
Frey said that he “‘thought the Petroleum Board did approve 
of the activities” although he said he did not know whether 
“the Board really had any authority to give approval,” 
adding “‘its work was done informally.’’ Under cross-exami- 
nation, however, Dr. Frey confirmed the Government’s 
contention that Mr. Arnott had told the Board that he was 
conducting buying activities on his own authority, that Mr. 
Arnott did not ask the Board’s approval and had said that 
he did not want the Board’s ‘‘blessing.’’ He also testified 
that he had told other persons that the buying activities 
were ‘‘unofficial.’’ 

Stocks of domestic and foreign crude petroleum at the 
close of the week ended Dec. 4 were 303,034,000 barrels, 
off 1,122,000 barrels from the previous week, reflecting the 
“under-demand production,” according to statistics com- 
piled by the Bureau of Mines. The drop was comprised of a 
dip of 1,280,000 barrels in domestic oil stocks which was 
only partially offset by a gain of 158,000 barrels in foreign 
inventories. 

Jan. 17 has been tentatively set as the date for the proposed 
conference of oil-State Governors to discuss methods to 
increase conservation, Governor Marland, sponsor of the 
plan, disclosed in Oklahoma City on Dee. 13. Governor 
Marland also has invited President Roosevelt to send an 
observer to the meeting, which probably will be held in 
Hot Springs, Ark. 

There were no crude oil price changes this week. 


Prices of Typical Crudes per Barrel at Wells 
(All gravities where A. P. I. degrees are not shown) 


TEE, Tei wencientassnescnuee $2.20 ' Eldorado, Ark., 40....-..--------- $1.27 
pe ee Tt ee 1.25| Rusk, Texas, 40 and over....----- 1.35 
CRE Be tb sécscncencnszexnes 6S OR cocecesccessoscncesee 1.09 
Ds -ttatitnnvkeeusesghubene 1.35 | Central Field, Mich....-..---.---- 1,42 
Western Kentucky-..........-... 1.40 | Sunburst, Mont... ..ceccccsocves 1,22 
Mid-Cont’t, Okla., 40 and above... 1.30) Huntington, Calif., 30 and over_.-. 1.22 
Rodessa, Ark., 40 and above__---- 1.25| Kettleman Hills, 39 and over-.--.-- 1.42 
Smackover. Ark., 24 and over__--_- 0.90 | Petrolia, Canada...-....----.---- 2.10 


REFINED PRODUCTS—MARKETS DULL AS YEAR-END AP- 
PROACHES—MOTOR FUEL STOCKS GAIN—CONSUMPTION 
SLUMP PARTIALLY OFFSET BY LOWER REFINERY RATES— 
COLD WEATHER BRINGS DRAIN ON GAS, FUEL OIL STOCKS 

As the final month of 1937 moved along to its close, a 
contra-seasonal steadiness in gasoline prices combined with 
the normal cold weather strengthening of the price structure 
of heating and fuel oils featured the refined sooddete" markets. 
Prices, on the whole, were unchanged with revisions limited 
to various adjustments due to local competitive conditions. 

Stocks of finished and unfinished gasoline mounted 320,000 
barrels during the week ended Dee. 11, totaling 70,153,000 
barrels, the American Petroleum Institute reported. Re- 
finery stocks were up 811,000 barrels in contrast to a drop 
of 479,000 barrels at bulk terminals. Unfinished gasoline 
stocks were off 12,000 barrels. 

While consumption continues its seasonal slump, cold 
weather cutting down motoring in many areas save for 
business vehicles, the industry’s sustained effort to pare re- 
finery rates has held down the rise in motor fuel inventories. A 
further decline of 0.9 point during the Dee. 11 period pared 
the rate to 77.4% of capacity, with daily average runs of 
—_ to stills dropping 30,000 barrels to 3,200,000 barrels 

aily. 

The frigid wave enveloping most of the country east of 
the Rocky Mountains was quickly reflected in lower storage 





3888 


figures on gas and fuel oils which showed a slump of 1,165,000 
barrels during the week to touch 120,154,000 barrels. 


U. S. Gasoline (Above 65 Octane), Tank Car Lots, F.O.B~ Refinery 

New York— New York— ; Other Ctites— ¢ 

OS > PR Ee $.07% |Chicago ._....$.05 -05% 

Socony-Vacuum _. .U8 Gulf.....---.--- .08)4|New Orleans.. .06)4-.07 

Tide Water Oil Co. .08'4| Shell Fastern_---- 07% Gulf ports.... 05% 

Richfieid Oll(Cal.) .07% ee .04%-.04% 

Warner-Quinian.. .07% 

Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery 

New York - North Texas....--< $.04 |New Orleans. .$.05)4-.05%4 

(Bayonne) $.05%4| Los Angeles... .0344-.05 |Tulsa._..--..- .03%-.04 

Fuel Oil, F.O.B. Refinery or Terminal 

N. Y. (Bayonne)— California 24 plus D New Orleans C 

Bunker C — 5 $1.00-1.25/ Phila., Bunker C.--.. 

Diesel 28-30 D.... 2.3 

Gas Oil, F.O.B. Refinery or Terminal 
Chicago— [Tete Dieawee $.02%-.03 
$ 04% | 28-30 D....-....$.053 
Casoline, Service Station, Tax Inciuded 

z New York..-..-.-.-.- B.20 SOE + caendcdéouces — ce bblineemawen $.175 
z Brooklyn 19 | Boston 18 

z Not including 2% city sales tax. 
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N. Y. (Bayonne)— 
27 plus 


Crude Petroleum and Petroleum Products, 


October, 1937 


The monthly petroleum statement of the United States 
Bureau of Mines showed that the daily average production 
of crude petroleum in October, 1937, was 3,577,800 barrels; 
this was nearly 90,000 barrels below the average of Septem- 
ber, but 16% above the average of October, 1936. The 
Bureau’s report further disclosed: 

Crude petroleum in the States and fields was generally downward in 
October, only California among the important producers showing an in- 
crease. The only other States to record gains were Arkansas, where 
production was still under the influence of the Rodessa boom, Illinois 
still enjoying a boom in the Clay County area, and Michigan. The largest 
decline in daily average production in October was in Texas, where East 
Texas was the only major district to hold its own. Oklahoma’s average 
deciined below the 600,000-barrel mark for the first time since November, 
1936. Louisiana, which had been establishing new peaks in almost every 
month, experienced a decided decline in October, due primarily to the 
withdrawal of pipe-line outlets in the Lisbon field. 

Crude runs to still moved in unison with production, the daily average 
declining from 3,450,000 barrels in September to 3,388,000 barrels in 
October. The trend in crude stocks continued much the same, the 
recuction for the month being 1,270,000 barrels, compared with 1,181,000 
barrels withdrawn in October. 

Refined Products 

Gasoline yields, which were abnormally low in the summer monthe, 
rebounded to 44.6%, or 1.1% higher than in September. 

The indicated domestic demand for motor fuel in October was 45,361,000 
barrels, or 2.5% higher than a year ago. Exports were 3,830,000 barrels, 
up 54%, and total demand was 49,191,000, up 5%. Stocks of gasoline, 
which are generally reduced in October, rose 2,657,000 barrels to a total 
of 68,037,000 barrels on Oct. 31. 

According to data of the Bureau of Labor Statistics, the price index 
for petroleum products declined in October after showing gains in every 
month since March. The October index was 61.7, compared with 62.2 for 
September, 1937, and 57.9 for October, 1936. 

The refinery data of this report were compiled from schedules of refin- 
eries having an aggregate daily crude oil capacity of 3,982,000 barrels. 
These refineries operated at 85% of capacity, compared with 87% in 
September and 80% in October, 1936. 


SUPPLY AND DEMAND OF ALL OILS 
(Thousands of barrels of 42 gallons) 





Jan. to 
Ort., ? Oct 


Oct Sept., +s 
1936 1936 


1937 1937 





New Supply— 
Domestic production: 
Crude petroleum 
Daily average 
Natural gasoline 


110.911] 109.980 909 ,846 
3,578 3,666 { 3 2,983 
4,418 4,272 34,260 
Benzol_a 229 256 2, 
Total production 115,558} 114,508 946,169 
Daily average 3,728 3,817 3,221 3,102 
Imports b: 
Crude petroleum: 
Receipts in bond..........-- 145 187 93 
Receipts for domestic use 2,290 2,164 2,862 


Refined products: 
1,530 1,919 15,304 


Receipts in bond 2,464 
Receipts for domestic use 548 433 453 6,531 5,116 
105,182}1157,816| 993,546 
3,393 3,809 3,258 


Total new supply, all oils 120,071, 119,756 
c5,049| 44,491) c14,269 


1,946 
25,011 


Daily average 3,873 3,992 
3,488 122 





Decrease in stocks, a!! oils 





Demand— 
Total demand 
Daily average 
Exports: 
Crude petroleum 
Refined products 
Domestic demand: 
Motor fuel 


116,583 
3,761 


6,692 
9,457 


45,361 


119,634 
3,988 


6,602 
10,346 


47,245 


110,231|1113,325|1007,815 
3,556 3,662 3,304 


4,708} 55,525) 42,373 
88,280) 65,385 


436 637 





Total domestic demand 


Daily average 3,423 3,194 





Stocks— 
Crude petroleum 
Natural gasoline 


308,472 
5,444 
249,221 


563,137 
150 


309,742) 292,271 
6,278 4,555 
243,629) 230,605 


559,649) 527,431 
140 148 


308,472 
5,444 
249,221 


563,137 
Days’ supply 154 


a From Coal Division. b Imports of crude as reported to Bureau of Mines; al] 
other imports and exports from Bureau of Foreign and Domestic Commerce. 
c 


292,271 
4,555 
230,605 
527,431 
160 
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PRODUCTION OF CRUDE PETROLEUM BY STATES AND 
PRINCIPAL FIELDS 
(Thousands of barrels of 42 gallons) 


j 
| September, 1937| Jan. to Oct., 





| October, 1937 





Datly 
Averag? 


| Dady 


Total | Average| Total 1937 





Arkansas— Rodessa 329 6 153 5.1) 561 
gf” RESP E | 930 30.0 967 y 8,525 
Total Arkansas | 1,259) : 120 9,086 
California—H untington Beach- | 1/125} } 8 031 11,076 
Kettleman Hills 2,520) 81.% 2,418 24,128 
Long Beach 1,791 57.3 1,779 18,332 
Santa Fe Springs | 1,282) ’ 261 2.0) 13,227 
OE ( EEE | 14,811) . ,017 )7 3) 128,844 
Total California 21,529 94.5| 20,556 685.2) 195,607 
Colorado 120 3.{ 120 
Illinois 912) ¢ S44 
68) 2.3 71 


6,002 915 
Kentucky 436 5 445 
Louisiana—Gulf Coast. .-.-.-.-- | 5,220 ,266 
1,531 536| 
121 


179,212 
1,433 
3 
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Rest of State ; 
Total Louisiana 923 
Michigan } 3. 566 
Montana } é ; 465 
New Mexico 


bn Co 


mee 


oe 
wh Os woe 
NWNweKGaNwos ct 


DN et Orr Oe 


Oklahoma—Oklahoma City - - - 58.6 4, 
Seminole 33. 4 DS4| 
Rest of State ° J 9,523) 

Total Oklahoma .5| 18, 2 

Pennsylvania 52| 3.5 1,6 

Texas—Gulf Coast 
West Texas 6 
East Texas : ,O8§ se 7 14,5 

1 


1 r¢ 
me 


eT eee 


Panhandle 


Rest of State 516 | 9,566 
Total Texas 44, 
West Virginia 324 : 
Wyoming—Salt Creek 
Rest of State 
Total Wyoming 
Other_a 





428,683) 354,370 
3,212 3,218 
4,801 5,064 

10,808 6,581 


37.2) 1,25: 
50.9| 1. 





COND | 


15,609) #11,645 
46 


50 








Total United States 110.9111 3,577.81 109,980) 3,666.0|1066,868| 909,846 
a Includes Mississippi, Missouri, Tennessee and Utah. 
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Daily Average Crude Oil Production During Week 
Ended Dec. 11 Placed at 3,414,450 Barrels 

The American Petroleum Institute estimates that the 
daily average gross crude oil production for the week ended 
Dee. 11, 1937, was 3,414,450 barrels. This was a gain of 
27,450 barrels from the output of the previous week, but 
the current week’s figure was below the 3,491,300 barrels 
calculated by the United States Department of the Interior 
to be the total of the restrictions imposed by the various 
oil-producing States during December. Daily average 
production for the four weeks ended Dec. 11, 1937, is 
estimated at 3,450,300 barrels. The daily average output 
for the week ended Dee. 12, 1936, totaled, 3,119,500 barrels. 
Further details, as reported by the Institute, follow: 

Imports of petroleum for domestic use and receipts in bond at principal 
United States ports for the week ended Dec. 11 totaled 1,282,000 barrels, 
a daily average of 183,143 barrels, compared with a daily average of 150,143 
barrels for the week ended Dec. 4 and 149,821 barrels daily for the four 
weeks ended Dec. 11. 

There were no receipts of California oi] at Atlantic and Gulf Coast ports 
for the week ended Dec. 11 compared with a daily average of 11,000 barrels 
for the week ended Dec. 4 and 6,929 barrels daily for the four weeks ended 
ya received from refining companies owning 89.0% of the 4,159,000- 
barrel estimated daily potential refining capacity of the United States, 
indicate that the industry as a whole ran to stills. on a Bureau of Mines’ 
basis, 3,200,000 barrels of crude oil daily during the week, and that all 
companies had in storage at refineries, bulk terminals, in transit and in pipe 
lines as of the end of the week, 70,513,000 barrels of finished and unfinished 
gasoline and 120,154,000 barrels of gas and fuel oil. 

Cracked gasoline production by companies owning 94.8% of the potential 
charging capacity of all cracking units indicates that the industry as a 
whole, on a Bureau of Mines’ basis, produced an average of 735,000 barrels 
daily during the week. 


DAILY AVERAGE CRUDE OIL PRODUCTION 
(Figures in Barrels) 








R. of M., 
Dem. of 
Intertor | Allowable| Ended 
Calcu- Dec.1 | Dee. 11, 
lations 1937 
Dec.) 


588,800 
186,000 


Week Change 
Srom 
Previous 


Week 


y State 





560,200) +4,100 
178,900) + 10,100 


69,750 
72,350 
33,050 
190,950 
93,950 
417,800 
246,900 
194,250 


1,399 ,800/x1354 143|1,319,000| + 14,650/1,343,900 


70,750| —4,150} 73,900 
168,550} —z,850| 169,200 


239,300) —7,000 


46,200} +2,100 
—7,800 
—1,350 
+700 
—550 
—200 
+2,900 


2,701,550) + 17,650 2,525,500 
712,900} +9,800) 707,150) 594,000 


Total United States_'3 ,491,300 3,414,450! +27,450'3 ,450,300/3,119,500 


x Nov. 1 allowable revised to 1,354,143, effective Nov. 16. In addition, the 
Railroad, Commission's order calls for shutting down the East Texas field on the 


550,000 
176,700 





West Central Texas. -.- 
East Central Texas. .- 








North Louisiana 
Coastal Louisiana... - 





244,000} 253,975 


33,900 
126,200 
51,800 
57,100 
15,800 
4,400 

* 104,100 
2,811,900 
679,400] y674,600 








107,600 
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following Sundays: Nov. 21 and 28; Dec. 5 and 12, “in order to take pressure tests 
under more stable conditions.” y Recommendation of Central Committee of 
California Oil Producers. 

Note—The figures indicated above do not include any estimate of any oil which 
might have been surreptitiously produced. 


CRUDE RUNS TO STILLS AND STOCKS OF FINISHED AND UNFINISHED 
GASOLINE AND GAS AND FUEL OIL, WEEK ENDED DEC, 11, 1937 
(Figures in thousands of barrels of 42 gallons each) 


Volume 145 






























































Datly Refining Crude Runs | Stocks of Finished and 
Capactty to Stilis Unfinished Gasoline — 
Dtstria Finished Unfin'd| Gas 
Poten- Reporting Datly ,P. C. in and 
ttal Aver- |Oper-| At Re- ;Terms.,|Nap'tha| Fuei 
Rate Total ;P. C age ated \finertes| <&c. Distt. ou 
East Coast -- 669 669/100.0 536] 80.1| 5,773] 10,957; 1,158) 14,030 
Appalachian 146 129) 88.4 103} 79.8 962} 1,630 222 950 
Ind.,Ill.,Ky 529 489) 92.4 425) 86.9) 5,059) 4,778 690; 7,000 
Okla., Kan., 
ape 452 383] 84.7 276| 72.1; 3,511) 2,342 435} 3,708 
Inland Texas 355 201} 56.6 132} 65.7} 1,529 256 349) 1,845 
Texas Gulf_- 833 797| 95.7 654| 82.1 7,820 303} 1,813] 11,656 
La. Guilf.._- 174 168} 96.6 135} 80.4) 1,060 402 511} 3,487 
No. La.-Ark. 91 58] 63.7 48/ 82.8 253 92 58 532 
Rocky Mtn- 89 62| 69.7 43) 69.4] 1,477 mee 86 640 
California -_-_ 821 746) 90.9 515] 69.0| 9,459] 2,416] 1,242) 73,286 
Reported - . . 3,702] 89.0] 2,867| 77.4] 36,903) 23,176} 6,564/117,134 
Esta.unrepd. 457 333 2,990 6 280} 3,020 
xEst.tot.U.s. 
Dec. 11, '37} 4,159] 4,159 3,200 39,893] 23,776] 6,844|120,154 
Dec. 4,°37] 4,159] 4,159 3,230 39,082} 24,255 6,856 121,319 
U.S.B. of M. 
xDec.11,’36 23,002 34,596] 19,277] 6,376 109,877 
x Estimated Bureau of Mines’ basis. z December, 1936, daily average. 
—_———_———_ 


Natural Gasoline Statistics for October, 1937 


The production of natural gasoline increased slightly in 
October, according to a report prepared by the Bureau of 
Mines for Harold L. Ickes, Secretary of the Interior. The 
daily average production in October was 5,986,000 gallons, 
which was only 5,000 gallons more than in September but 
797,000 gallons (18%) greater than the average of October, 
1936. The most notable increases in production were in 
the Appalachian and Panhandle fields. 

Material withdrawals from stocks continued at both re- 
fineries and plants and terminals in response to the sea- 
sonal trend in blending. Total stocks on Oct. 31 were 
228,648,000 gallons, compared with 268,676,000 gallons on 
hand the first of the month and 184,128,000 gallons a 
year ago. 


PRODUCTION AND STOCKS OF NATURAL GASOLINE 
(In Thousands of Gallons) 















































Production Stocks 
Oa. 31, 1937 Sept. 30, 1937 
Jan.- Jan.- Al At 
Oct., Sept., Od., Oct., At Plants Al Plants 
1937 1937 1937 1936 | Refin- |& Ter- | Refin- |& Ter- 
ertes | mtinals| ertes | minals 
East coast __---- wna natal peer onzut Grae ----| 10,542 Pee 
Appalachian --.-- 6,556| 5,176) 59,627) 53,526) 1,008} 5,461 924) 4,909 
Iil., Mich., Ky_- 1,253} 1,031] 10,048} 8,593] 4,830 477| 5,544 552 
Oklahoma -.--.._- 45,128] 44,921/401,899/341,127| 3,402) 25,176| 4,452] 30,758 
ee ,806| 4,652] 45,756) 28,896 42| 1,828 42) 2,961 
WE cin Weinw ee 57,736| 56,056/504 065|411,180) 13,104) 68,792] 15,876] 77,856 
Louisiana -._-.- 9,437| 8,976) 82,430) 48,337 168] 3,394 294) 5,953 
Arkansas-_-_-_--_-- 923 940} 9337) 9,982 168 177 126 181 
Rocky Mountain} 7,090} 7,046) 61,360) 52,162) 6,174} 1,591 7,350) 2,666 
California. _...- 52,627| 50,626|506,654/485,117| 83,706} 2,388) 90,384] 2,306 
oe 185,556/|179 ,424/1681176|1438920/119,364/109,284/135,534|128,142 
Dally aver_| 5,986) 5,981} 5,530} 4,718 mwiid ohne menias er 
Total (thousands 
of barreis)....| 4,418] 4,272] 40,028) 34,260| 2,842} 2,602] 3,227) 3,051 
Dally aver. 143 142 132 112 taal ecadid sadiaal naw 
——_<g—_____— 
November Anthracite Shipments Total 3,694,322 
Net Tons 


Shipments of anthracite for the month of November, 1937, 
as reported to the Anthracite Institute, amounted to 3,694,- 
322 net tons. This isa decrease, as compared with shipments 
during the preceding month of October, of 625,752 net 
tons, or 14.48%, and when compared with November, 1936, 
shows a decrease of 89,063 net tons, or 2.35%. 

Shipments by originating carriers (in net tons) are as 
follows: 





— 























November, October, November, Octoher, 
1937 1937 1936 1936 

, ae 770,693 932,173 813,882 828,128 
Lehigh Valley RR_________-- 712,351 893,714 831,511 912,658 
Central RR. of New Jersey___.| 304,881 365,841 326,498 302,971 
Del. Lack. & Western RR_...| 526,057 614,459 402,406 425,835 
Delaware & Hudson RR. Corp.| 300,676 378,389 385,225 410,108 
Pennsylvania RR_.........-- 427,808 471,027 408,258 452,771 
| __ a ii S al a 321,953 363,071 223,147 237,417 
N. Y. Ontario & Western Ry__| 127,545 137,153 196,076 192,033 
Lehigh & New England RR..-| 202,358 164,247 196,382 180,565 

<A E e e ree 3,694,322 4,320,074 | 3,783,385 | 3,942,486 





a 
— 


Weekly Coal Production Statistics 


The weekly coal report of the National Bituminous Coal 
Commission disclosed that the total production of soft coal 
in the week ended Dec. 4 is estimated at 8,080,000 net tons 
as against 7,218,000 tons in the holiday week preceding. 
In comparison with the full-time week of Nov. 20, the 
increase is slight—172,000 tons, or 2.2%. Production in the 
week of 1936 corresponding with that of Dec. 4 was esti- 
mated at 10,581,000 tons. 
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The cumulative production of soft coal in 1987 to date 
stands approximately 3.9% ahead of 19386; the cumulation 
of both soft and hard coal in 1937 to date, 3.1% ahead 
of 1936. 

The Bureau of Mines, in its weekly report, stated a fur- 
ther slackening of activities in the anthracite region of 
Pennsylvania during the week of Dec. 4 brought the total 
production down to 859,000 tons, a decrease of 95,000 tons, 
or 10.0% when compared with production in the preceding 
week. The average daily production for the six days of the 
week, amounting to 143,000 tons, declined 25.1% in com- 
parison with the five-day rate of the week before. Produc- 
tion in the corresponding week of 1936 amounted to 
1,298,000 tons. 

The consolidated report of both the above-mentioned or- 
ganizations follows: 


ESTIMATED UNITED STATES PRODUCTION OF COAL AND BEEHIVE 
COKE (IN NET TONS) 























Week Ended— Dec. 4, 1937 | Nov. 27, 1937] Dec. 5, 1936 
Bituminous coal: a 

Total, including mine fuel.._..- c8,080,000 7,218,000 10,581,000 

EEE c1,347,000 1,444,000 1,764,000 
Pennsylvania anthracite: b 

Total, including mine fuel....-- 859,000 954,000 1,298,000 

BS a rrr 143,000 190,800 216,300 

Commercial production_i_..--.-- 818,000 909,000 1,236,000 
Beehive coke: 

United States total...........-. 35,800 33,700 62,300 

de rae 5,976 5,617 10,383 

Calendar Year to Date f— 1937 1936 1929 
Bituminous coal: a 

Total, including mine fuel....-. 415,822,000 400,312,000 501,610,000 

pO Eas 1,444,000 1,387,000 1,733,000 
Pennsylvania anthracite: b 

Total, including mine fuel.....-. h45,679,000 h50,174,000 h66,669,000 

UU FU eee ee ee 163,400 179,500 238,800 

Commercial production.i_....-- £ 2 & 
Beehive coke: 

United States total............- 3,044,500 1,590,400 6,144.800 

OT eae ne 10,535 5,503 21,262 














a Includes for purposes of historical comparison and statistical convenience the 
production of lignite and anthracite and semi-anthracite outside of Pennsylvania. 
b Includes washery and dredge coal and coal shipped by truck from authorized 
operations. c Subject to revision. f Sum of 49 full weeks ended Dec. 4, 1937, and 
corresponding 49 weeks of 1936 and 1929, # Comparable data not yet available. 
h Sum of 48 weeks ended Nov. 20. i Excludes mine fuel. 
ESTIMATED WEEKLY AND MONTHLY PRODUCTION 

STATES (IN THOUSANDS OF NET TONS) 

(The current estimates are based on railroad carloadings and river shipments and 
are subject to revision on receipt of monthly tonnage reports from district and 
State sources or of final annual returns from the operators.) 


OF COAL, BY 









































Week Ended | Monthly Production 
State 

Novo. 27;Nov. 20;Nov. 28) Oct., Sept., Oct. 

1937 p| 1937 p|1936r| 1937 | 1937 | 1936 
SS + kc cawcscccekesesunewas 2 2 2 15 14 12 
BE. ¢ caviistinaaubtedie ba 203 236 249| 1,160) 1,145) 1,034 
Arkansas and Oklahoma... - 91 82 74 442 333 401 
Cs vc chccitinenaatéh ones 170 170 154 705 582 785 
Georgia and North Carolina. ___. * * 5 2 2 
Ph  sédvevbdttibbkcbnoneees 1,058| 1,075} 1,234; 4,954) 4,353) 5,123 
PE cceccusetseesessonssves 334 365 415; 1,518 1,456} 1,668 
Se ee 71 72 77\| 300 260 319 
Kangas and Missouri....._.---- 148 167 150) 637 546 627 
Kentucky—Eastern ...-.-..---- 539 653 863) 3,728) 3,652) 3,920 
Oe eee 179 193 223) 802 735 825 
ES as dnemeoanentacesx 30 33 30) 142 135 150 
ae ae 8 8 19 54 50 52 
INCRE Co SoC cecssocnceee 77 76 77| 336 234 334 
|, = 30 32 34) 150) 137 163 
North and South Dakota-._- 76 75| 52 279) 170 338 
Ea aay eee 420 477) 534] 2,200) 2,080}; 2,333 
Pa. bituminous—Eastern_e.-.-_- } 1,457 1,737| 2,447|{ 3,421 3,187| 3,515 
DMM. co tédewuees egeeo« | 6,097| 6,464) 7,230 
WE Kcencccnrsasasbawhae 98 97 115 487 470 488 
Tntinseens aeactnedhscese on 15 15 19) 65) 72 70 

Dllihits Senvdeaahenbaneenece 66 78 70} 380) 337 3 
WT) 56 addaqusiietesina ans 237 274) 273; 1,388! 1,276) 1,213 
DIOR os pongcnanenccococes 40 42| 32; 175) 145) — 182 
West Virginia—Southern_a_.._- 1,307 1,335 et 110,64 f 8,238} 8,928 
. * epee 427 488 626) | | 2,450 ,600 
TT incs ai niiiehe ebaawnand 135 126 134) 630) 526 627 
Other Western States_c_....... * * 1} 7) 2 
Total bituminous coal_._..___ 7,218| 7,908) 9,825) 40,722) 39,055) 43,321 
Pennsylvania anthracite.d_._.__ 954 983| 1,110| 4,684) 3,507| 4,608 

| 

ee RE Se ee 8,172! 8,891! 10,935] 45,406! 42,562! 47,929 





a Includes operations on the N. & W., C. & O., Virginian, K. & M., B.C. &G., 
and on the B. & O. in Kanawha, Mason, and Clay ocunties. b Rest of State, 
including the Panhandle District and Grant, Mineral, and Tucker counties. 
c Includes Arizona, California, Idaho, Nevada, and Oregon. d Data for Pennsyl- 
vania anthracite from published records of the Bureau of Mines, e Represents 
that portion of the State not included in western Pennsylvania. f Figures are 
comparable with records for 1935 and cover production of western Pennsylvania 
as defined by the NRA Sub-Divisional Code Authority. p Preliminary. r Re- 
vised, * Less than 1,000 tons. 

a 


Non-Ferrous Metals—-Domestic Stocks of Refined 
Copper Increased 38,765 Tons in November 

‘“‘Metal and Mineral Markets’”’ in its issue of Dee. 16, 
reported that copper industry. The domestic figures, show- 
ing a large gain in stocks on hand, had no influence on prices. 
Traders inclined to the view that the current quotations for 
the metal discounts about all of the unfavorable news. 
The foreign statistics were better than generally expected. 
Copper in the domestic trade last week averaged a little 
lower in price than in the preceding seven-day period. 
Lead and zine were unchanged. Tin was slightly lower. 
The publication further reported: 


Copper 
The domestic statistics for November were just about as bad as the 
industry expected, stocks of refined increasing 38,765 tons. Blister stocks 
here decreased 5,892 tons, so that the net change in combined stocks of 
blister and refined was an increase of 32,873 tons. Production was down, 
but deliveries for domestic account fell to 33,892 tons. The foreign fig- 
ures were good, deliveries of refined abroad mounting to 120,696 tons, a 
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new high. Refined stocks abroad decreased 8,083 tons and blister stocks 
declined 602 tons. World stocks of refined at the end of November to- 
taled 413,846 tons, an increase of 30,682 tons compared with a month 
previous. Quite a few of the figures released previously for October have 
been revised. 

> Following is a summary of the statistics for October and November, in 
short tons: 























Production (blister): Oct. Nov. | Deliveries to Customers: Oct. Nov. 
ct pf” “ee 71,238 59,756 RE. casccenae 43,742 33,892 
VU. &. FAW, GO. cccce 9,199 10,142 Dus cisdeeseesas 114,191 120,696 
Foreign mine......--. 103,758 99,408 ___ 

Foreign scrap, &c.... 12,441 9,470 Fin cicnedcdeinn 157,933 154,588 
|U. 8. exports of domestic 
ES dint dinate 196,636 178,776; copper.....-....--.-- 698 3,133 

Production, refined: Stocks, refined: 

United States........ 87,030 75,790 United States........ 182,911 221,676 
PE nideanewewt 109,548 109,480 PU vakduadébaceod 200,253 192,170 
TO, ccncnsuubin 196,578 185,270 Wc csctdacaena 383,164 413,846 





Domestic copper was established at 10c., Valley, on Dec. 9, and a 
little more buying developed at that level. Sales for the last week totaled 
8,441 tons, bringing the total for the month to date to 14,497 tons. There 
was quite some inquiry for copper at about one-quarter of a cent under 
the market. Even after the statistics were issued yesterday, no selling 
pressure developed. Most operators hold to the view that 10c. looks like 
bottom for this movement. Foreign demand was good all week, and sales 
by the Cartel abroad may come close to 80,000 tons this month. 

Lead 

Demand for lead during the week was chiefly confined to buying car- 
load lots for prompt delivery. The volume sold was 1,216 tons, com- 
pared with 2,780 tons in the previous week and 4,965 tons two weeks ago. 
The trade believes that responsibility for the hand-to-mouth buying points 
to a drop in new business by consumers and also their desire to reduce 
end-of-year inventories. Some producers, however, believe that actual 
consumption may be above the 35,000 tons estimated shipped to consumers 
in November. Stocks of refined lead will show an increase during No- 
vember of about 7,000 tons. 

Quotations continued unchanged at 5c., New York, which was also the 
contract settling basis of the American Smelting & Refining Co., and at 
4.85c. St. Louis. 

Zinc 

Demand for zinc as reflected in new orders was dull last week, but with 
no pressure to sell, the price structure remained steady on the basis of 
5c., St. Louis, for Prime Western. In the week ended Dec. 11 the Prime 
Western division sold 1,661 tons, which compares with 1,900 tons in the 
week previous and only 193 tons in the week ended Nov. 27. From present 
indications, deliveries of domestic zinc to consumers during December 
will be larger than those reported for November. 

Tin 


Announcement on Dec. 10, by the International Tin Committee, that 
production for the first quarter of 1938 will be 70% of standard tonnages, 
exerted little influence on buyers here. Sales were confined to smal] orders. 
The trade believes consumers have ample supplies of tin on hand, in view 
of the business slump, and some are said to be requesting that shipments 
be deferred unti] after Jan. 1. Tin-plate mills are now operating between 
50 and 55% of capacity. Prices on the London Metal Exchange reached 
£199 on Dec. 13 following announcement of production curtailment, but 
dropped the following day to £190 10s. Sellers believe that supplies of tin 
even on the lower production basis will be well above requirements, unless a 
sharp upturn in business should occur in the next few months. 

Chinese tin, 99%, was nominally as follows: Dec. 9th, 42.500c.; 10th, 
43.250c.; 11th, 43.900c.; 13th. 42.625c.; 14th, 41.875c.; 15th, 41.750c. 

DAILY PRICES OF METALS (“E’ & M J."" QUOTATIONS) 


























Electrolytic Copper |Stratts Tin Lead Zine 
Dom.,Refy.,Ezp., Refy.; New York | New York, St. Louts | St. Louts 
Bs Bsaown 10.025 9.875 44.000 5.00 4.85 5.00 
Dec. 10..... 10.025 9.775 44.750 5.00 4.85 5.00 
ame8. Ll scone 10.025 9.700 45.400 5.00 4.85 5.00 
Deo. 13....- 10.025 9.675 44.125 5.00 4.58 5.00 
Dec. 14... ._- 10.025 9.550 43.375 5.00 4.85 5.00 
Dec. 15._.-- 10.025 9.550 43.250 5.00 4.85 5.00 
Average ..| 10.025 9.688 44.150 5.00 4.85 5.004 











Average prices for calendar week ended Dec. 11 are: Domestic copper f. o. b. 
refinery, 10.129c. export copper, 9.900c.; Straits tin, 44.442¢c.; New York lead, 
5.000c.; St. Louis lead, 4.850c.; St. Louis zinc, 5.000c.; and silver, 44.750c. 

The above quotations are “‘M. & M. M.'s” appraisal of the major United States 
markets, based on sales reported by producers and agencies. They are reduced to the 
basis of cash, New York or St. Louis, as noted. All prices are in cents per pound. 

Copper, lead and zinc quotations are based on sales for both prompt and future 
deliveries; tin quotations are for prompt delivery only. 


Daily London Prices 





























Copper, Std. |\Copper Tin, Std. Lead Zinc 
Electro. 

Spot | 3M | (Bid) | Spot | 3M | Spot | 3M Spot | 3M 
er 39% | 4016 | 43% | 193 192\%4| 15% | 151%16] 14% 15116 
Dec. 10....... 40315 | 40% | 44 197 196 151516 | 16116 | 14% 15% 
Dec. 13......-. 40 40%16 | 44 199 198%} 16% | 16716 | 1516 | 15546 
Dec. 14......- 39% | 39% | 4314 | 190%] 18914] 155% | 151%16] 14134] 15 
Dec. 15....... 394% | 39116! 4314 | 190%! 190 1511161 1513;6 | 14% 15% 





Prices for lead and zinc are the official buyers’ prices for the first session of the 
London Metal Exchange; prices for copper and tin are the official closing buyers’ 
prices. All are in pounds sterling per long ton (2,240 Ib.). 
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Decline in Steel Ingot Output Halted at 27144% 

The Dec. 16 issue of ‘‘Iron Age’’ reported that for the 
first time in more than three months there has come a halt 
in the decline of steel-making operations, this week’s esti- 
mated rate of 2714% being the same as that of last week. 
Such important districts as Pittsburgh, Chicago, eastern 
Pennsylvania, Buffalo, Wheeling-Weirton, Birmingham and 
Detroit are holding at their previous rates, the Cleveland- 
Lorain district has gained 2 points, while the southern Ohio 
area, which was below 10%, is up to 22%. The only loss of 
consequence is at Youngstown, where the average is 2 points 
lower than a week ago. The ‘‘Iron Age’”’ further stated: 

It seems likely that approximately the present operations will be main- 
tained up to the Christmas holidays, at which time some steel-making 
capacity probably will be shut down until after Jan. 1. During the final 
week of the year, however, business may be accumulated that will start 
operations off in January at moderately above the present level. 

Stocks of steel in the hands of some consumers are now believed to be 
below normal. This is indicated by the great number of small orders being 
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received, emphasizing the care that steel users are exercising in holding 
inventories to an absolute minimum until year-end stock-taking is out of 
the way. Replenishment buying on a more general scale is probable in 
January, though the steel industry holds no expectations of an early rise 
in operations of more than very moderate proportions. 

Although the decline in prices of steel scrap was halted in the third week 
of November, it was not until this week that prices actually advanced at 
Pittsburgh and Chicago, where there have been rises of 50 cents a ton, with 
no change at Philadelphia, where a similar advance occurred a week ago. 
The “Iron Age’’ composite scrap price has risen for the second week, now 
being $13.42, or 50 cents above its recent low. There have been some small 
mill purchases, but part of the strength in the market is accounted for by 
speculative buying by dealers. Severe weather, such as has recently been 
experienced in the Great Lakes area, tends to restrict the gathering and 
shipping of scrap, thereby adding firmness to the market. It will be inter- 
esting to observe in this period of uncertainty whether the scrap market has 
the forecasting value that is frequently attributed to it. 

The fact that the Interstate Commerce Commission. apparently in 
response to President Roosevelt's urging. has further expedited hearings on 
the railroads’ plea for higher freight rates, indicating that a decision may be 
reached in late February or early March, has given rise to hopes in the trade 
that railroad buying, assuming a favorable decision, will be an important 
factor by the second quarter of the new year. 

Conditions in the automobile industry are immediately discouraging, but 
even so an output of about 4,000,000 cars in 1938 is hopefully predicted by 
automobile statisticians, against almost 5,000,000 in 1937. The motor car 
industry's forecasts of its own performance have usually been realized, and, 
if they do not miscarry in 1938, a considerably higher rate of automobile 
production might logically be expected by February. 

In view of the greatly reduced volume of steel buying in most lines, the 
lettings of fabricated structural steel stand out as one of the bright spots 
of the current market. The week's reported awards totaled 24,000 tons, 
of which 3,050 tons is for power houses for the Commonwealth & Southern 
Power Oo., possibly a significant development of the rapprochement 
between the public utilities and the Federal Government. An apartment 
building in New York takes 1,300 tons and a viaduct approach to the 
Lincoln Tunnel, New York, 1,835 tons. New projects out for bids total 
24,650 tons, including 6,000 tons for grade-crossing elimination at Lyn- 
brook, N. Y., for the Pennsylvania RR., 5,000 tons for bulkhead gate 
frames and track units for the Grand Coulee Dam and 2,800 tons for a 
bridge over the Potomac River at Hancock, Md. Reinforcing bar awards 
are light, but a good deal of tonnage will be closed before Dec. 20, when 
protection against outstanding bids will be withdrawn by distributers. 

An oi] company is inquiring for 24,000 tons of 12%4-inch line pipe for 
export. 

The policy of the Steel Workers Organizing Committee in its negotiations 
to be begun Feb. 7 with steel companies that have signed labor contracts 
is being formulated this week at a convention of the SWOC in Pittsburgh. 
It is doubted that new wage demands will be presented, but other con- 
cessions, such as the checkoff of union dues and the closed shop, probably 
will be discussed. 

THE “IRON AGE" COMPOSITE PRICES 
Finished Steel 
Dec. 14, 1937, 2.605c. a Lb. Based on steel bars, beams, tank plates 





ee Gb cuncorsssneenseed 2.605c. wire, rails, black pipe, sheets and hot 

Ce ee Oo hn ot soccncccass 2.605c.| rolledstrips. These products represent 

CN BE icc ccsaecnessnsned 2.274c.| 85% of the United States output. 

Low 

2.330c. Mar. 2 
2.084c. Mar. 10 
2.124c, Jan. 8 
2.008c. Jan. 2 
1.867c. Apr. 18 
1.926c. Feb. 2 
1.945¢e. Dec. 29 





Pig Iron 

Dec. 14, 1937, $23.25 a Gross Ton {Based on average of basic iron at Valley 
kU er $23.25; furnace and foundry irons at Chicago, 
GC EE OE occ ccecbacnsconce 23.25| Philadelphia, Buffalo, Valley and 
OS =e eee 19.73(| Southern iron at Cincinnati. 

High Low 
ES ee eRe ee ee $23.25 Mar. 9 $20.25 Feb. 16 
DT tceciuiveeenenesosneteaadcantad 19.73 Nov, 24 18.73 Aug. 11 
Dt  ditheuéndsecensdasaneasuarasne 18.84 Nov. 5 17.83 May 14 
DM sidharcdccnasnnccdoseecbanesuwn 17.90 May 1 16.90 Jan. 27 
Ds cebahectiewemn ena deimatmdaded 16.90 Dec. 5 13.56 Jan. 3 
Dtsichistnebbsued eeeeansacnannee 14.81 Jan. 5 13.56 Dec. 6 
DEE 6s hiksteddaeKSEESEAR ERO ORReeES 15.90 Jan. 6 14.79 Dee. 15 
Steel Scrap 
Dec. 14, 1937, $13.42 a Gross Ton‘ {Based on No. 1 heavy, melting steel 


$13.08{ quotations at Pittsburgh, Philadelphia 
7:33 and Chicago. 
vg 





CE CP ncecncwdsreroncadas 





High Low 

Mar. 30 $12.92 Nov 16 

Dec, 21 12.67 June 9 

Dec. 10 10.33 Ap.. 23 

Mar. 13 9.50 Set. 25 

Aug. 8 6.75 Jao. 3 

Jan, 12 6.43 July 5 

Jan. 6 8.50 Dec. 20 

The American Iron and Steel Institute on Dec. 13 an- 


nounced that telegraphic reports which it has received indi- 
cated that the operating rate of steel companies having 
98% of the steel capacity of the industry will be 27.4% of 
capacity for the week beginning Dec. 138, compared with 
27.5% one week ago, 36.4% one month ago, and 79.2% 
one year ago. This represents a decrease of 0.1 point, or 
0.4%, from the estimate for the week ended Dec. 6, 1937. 
Weekly indicated rates of steel operations since Nov. 23, 
1936, follow: 


1936— 1937— 1937— 1937— 
Mev e...4- 74.3%|Mar. 1...-- 85.8% | June 14...-.- 76.6% |Sept.27_...-- 74.4% 
Of See 75.9%|Mar. 8.-.-.-- 87.3% | June 21..-.-.- 75.9%|Oct. 4... % 
| A A 76.6% |Mar. 15__.-- 88.9% | June 28_...- 75.0% |Oct. 11... 63.6% 
Dec. 14. ....79.2%|Mar. 22...-- 89.6% |July 5.-.-- 67.3% |Oct. 18..... 55.8% 
Deo. 31..... 77.0% |Mar. 29_..-.- 90.7% | July 12..... 82.7%|Oct. 25___-- 52.1% 
Dec. 28..... TT BItR. Bucoce 89.9% | July 19..... 82.5%iNov. 1....- % 
1937— Ss 90.3% | July 26....-. 84.3%|Nov. 8... 41.0% 
a 79.4%\Apr. 19__.-- 91.3% |Aug. 2.-...- -5%| Nov. 15... 36.4% 
, U7? | T8.8%\A Ss 92.3% |Aug. 9....-. 84.6% | Nov. 22__._- 31.0% 
Jan. 18..... 80.6%|May 3-.-.-.- 91.0% | Aug. 16.-_.. 83.2% | Nov. 29... 29.6% 
Jan. 25..... 77.9%|May 10.-..-- 91.2% | Aug. 23._._- 83.8% Dawead 27.5% 
aa 79.6% |May 17..-.-- 90.0% | Aug. 30...-- 84.1%) Dec. 13....- 27.4% 
SG: {Boke %\May 24...-- 91.0% | Se , a 71.6% 
| 81.6%|May 31_-.--- 77.4% | Sept. 13....- 80.4% 
Feb. 22..... 82.5%iJune 7.--..- 76.2% | Sept. 20_.... 76.1% 











“Steel” of Cleveland, in its summary of the iron and steel 
markets, on Dee. 13 stated: 

Slight signs of improvement in the steel market apparent a week ago 
have been multiplied and a distinct change in sentiment has taken place. 
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In both Eastern and Western centers encouragement has come from a 
slightly better volume of orders from miscellaneous sources. 

In some cases jmportant sellers last week booked the best 
six to eight weeks, and the Mid Western mill has increased operations 10 
points on the basis of increased orders where two weeks ago it had expected 
to decrease output. 

The increase in buying is in smal] lots for immediate delivery, indi- 
cating inventories are being depleted and assortments broken, a harbinger 
of larger buying after the year-end. 

Steel operations last week declined further, losing 3.5 points to 
of ingot capacity. This was caused by curtailment of a few points at 
all important centers, and practically no increase of importance. How- 
ever, in a number of instances schedules for this week call for additional 
open hearths and the rate may recover a few points. Pittsburgh declined 
5 points to 19%, Chicago 6 points to 24, Eastern Pennsylvania 2 points 
to 29, Youngstown 11 points to 24, and Birmingham 9 points to 45. New 
England gained 4 points to 36, and Detroit 2 points to 52. There was no 
change from the preceding week at Wheeling 30%, Cleveland 31, Buffalo 
21 and St. Louis 20.6. Cincinnati regained the 15 points lost the previous 
week, to 29%. 

Although miscellaneous buying is the better indicator of a turn in the 
market, a number of large single projects aid in building mill backlogs. 
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tonnage in 


oOo” 4 
27% 


Southern pig iron interests will profit from an order for 10,000 tons of 
30-inch cast iron pipe placed with a Birmingham foundry, sufficient for 
five months’ production. A fabricator in the Birmingham district has 
received specifications on 12,000 tons of structural steel for the Baton 
Rouge, Miss., bridge. Two navy tenders requiring 12,500 tons of steel 
have been placed with Eastern private yards, and two cthers to navy 
yards. Standard Oil Co. of New Jersey is considering bids on eight 


tankers and it is believed it will buy 12. 

Various adjustments are being made in prices and allowances to meet 
current conditions. Reinforcing bars from warehouse have been marked 
down $2 per ton and the jobber functional allowance has been reduced 
from $8 to $6. On flat galvanized sheets and formed roofing and siding 
earload and jobber discounts have been readjusted. Prices on _ ferro- 
manganese and other ferroalloys have been reaffirmed for first quarter. 

Although much less in volume than usual at the year’s end, railroad 
buying of rails and rolling stock continues to give mills fair tonnages, 
mostly for rolling in January and later months. Last week some 61,000 
tons of rails were placed by Western roads. The Santa Fe placed seven 
diesel locomotives and 43 stainless steel streamlined cars for a fleet of 
luxury trains. Eastern roads have not yet come into the market to the 
extent that Western and Southern lines have bought, apparently awaiting 
something definite on the pending freight rate increase petition. 

Production of steel ingots in November was 2,153,781 gross tons, almost 
37% less than October output and 59% below March, the high tonnage this 


year. This was the lowest monthly production since December, 1934. 


Chronicle 3891 


In spite of this low record for last month, cumulative production for 11 
7% lower than for the corresponding period in 1929, the 
all-time peak, and 4% below the similar period of 1928, the second 
highest. November operations were at 38.22% of capacity, compared 
with 90.27% in April, the year’s high rate. 

Automobile assemblies sagged slightly to 85,765, compared with 86,848 
the preceding week. Ford has attained a rate of about 5,000 daily, and 
last week produced 22,615 units against 13,070 the week before. General 
Motors output was off to 31,800 from 42,075, and Chrysler’s to 19,600 
from 20,700. Independents accounted for 11,750 compared with 11,003 
in the preceding period. Most producers, Ford excepted, are expected to 
continue at the lower effect until after the first of 
the year. 

For the second consecutive week the composite of steelworks scrap prices 
has advanced, gaining 17c., to $13.08. This was caused by stronger prices 
in Eastern Pennsylvania, partially from export competition. The iron and 
steel composite was carried up 2c. to $38.88 by the scrap advance. Finished 
steel composite is steady at $61.70. 


Steel ingot production for the week ended Dee. 13, is 
placed at a shade over 28% of capacity according to the 
“Wall Street Journal” of Dec. 16. This compares with 30% 
in the previous week and 32% two weeks ago. The “Journal”’ 
further reports: 

United States Steel is estimated at 29%, against 33% in the week before 
and 31% two weeks ago. Leading independents are credited with 28%, 
unchanged from the preceding week. Two weeks ago they were at 32% %. 

Indications are that there is likely to be a further drop in the current 
week. While schedules were practically unchanged on Dec. 13, there have 
been some steps by a few companies in the industry toward curtailment 
before Dec. 18. 

The following table gives a comparison of the percentage of production 
with the nearest corresponding week of previous years, together with the 
approximate changes, in points, from the week immediately preceding: 


months is only 


schedules now in 

















Industry U. S. Steel Independents 

0 Sa 28 —2 29 —4 28 
ine een al 80 +3 70 87 +4% 
| RE 56 —1 47 +1 64 —3 
RE 34 4+2% 28 +1 38 +3 
Se 33 3 304%+2% 35%+3% 
educates 14%—1 14 — 14%—1 
SSeS: 25 —1% 26 —1 24 -—2 
aes 37 44 +1 32 —1 
are 63%— % 64 —1 63 

| eee 80 —2 82 79 -—3 
ee RI 67%+4 70%+5 65 +3 
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The Week with the Federal Reserve Banks 

During the week ended Dec. 15 member bank reserve 
balances increased $48,000,000. Additions to member 
bank reserves arose from increases of $19,000,000 in Reserve 
bank credit and $2,000,000 in Treasury currency and de- 
creases of $10,000,000 in Treasury deposits with Federal 
Reserve banks, $19,000,000 in non-member deposits and 
other Federal Reserve accounts, and $2,000,000 in Treasury 
cash other than inactive gold, offset in part by an increase of 
$5,000,000 in money in ecireulation. Excess reserves of 
member banks on Dec. 15 were estimated to be approxi- 
mately $1,060,000,000, an increase of $10,000,000 for the 
week. Inactive gold included in the gold stock and Treasury 
cash amounted to $1,233,000,000 on Dee. 15, unchanged 
for the week. 

The principal changes in holdings of bills and securities 
were an increase of $33,000,000 in United States bonds and 
a decrease of $33,000,000 in United States Treasury notes. 

The statement in full for the week ended Dec. 15 in com- 
parison with the preceding week and with the corresponding 
date last year will be found on pages 3928 and 3929. 

Changes in the amount of Reserve bank credit outstanding 
and related items during the week and the year ended 


Dec. 15, 1937, were as follows: 
Increase (+) or Decrease (—) 


Since 
Dec. 15,1937 Dec. 8, 1937 Dec. 16, 1936 
& 


3 3 
pS eee 16,000,000 —1,000,000 +8,000,000 
ea a = édscnaae | nebeneinen 
U. 8. Government securities_ ----__- 2,564,000,000 -...-.-- + 134,000,000 
Industrial advances (not including 

$13,000,000 commitm’ts— Dec. 15) CO! O— ae —7,000,000 
Other Reserve bank credit____.__-_- 30,000,000 +21,000,000 + 13,000,000 
Total Reserve bank credit_____-_- 2,631,000,000 +19,000,000 +148,000,000 
i te bein dew kill 12,765,000,000 +1,000,000 +1,543,000,000 
Treasury currency . ............... 2 625,000,000 +2,000,000 + 93,000,000 
Member bank reserve balances. - - - - 6,884,000,000 +48,000,000 +210,000,000 
Money in circulation__.......----- 6,596 ,000,000 + 5,000,000 + 44,000,000 
, 2” 3 3,620,000,000 —2,000,000 +1,274,000,000 
Treasury deposits with F. R. bank_. 232,000,000 —10,000,000 +59,000,000 
Non-member deposits and other Fed- 

eral Reserve accounts-------~- _. 689,000,000 —19,000,000 +197,000,000 





Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans 


"Below is the statement of the Board of Governors of the 
Federal Reserve System for the New York City member 
banks and also for the Chicago member banks for the cur- 
rent week, issued in advance of full statements of the member 
banks, which latter will not be available until the coming 


Monday: 


ASSETS AND LIABILITIES OF WEEKLY REPORTING MEM BER BANKg 
IN CENTRAL RESERVE CITIES 
(In Millions of Dollars) 


——New York City———- -—————-Chic ago 
Dec. 15 Dec.8 Dec. 16 Dec. 15 Dec.8 Dec. 16 
1937 1937 1936 1937 1937 1936 

Assets— $ 7 $s $ $ $ 
Loans and investments—total_. 7,981 7,927 8,777 1,944 1,920 2,096 
Loans—total _ _ __- PRA SAR 3,570 3,590 3,609 666 665 614 

Commercial, industrial, and 

agricultural loans: 
On securities _.__.-.---- - 233 233 * 31 31 * 
Otherwise secured & unsec’d 1,576 1,568 * 414 411 * 

Open market paper --- - ---- - - 194 191 * 29 30 * 

Loans to brokers and dealers - 732 770 =—61,056 43 44 42 

Other loans for purchasing or 

carrying securities_--_-~-_---- 232 232 * rk 77 * 

Real estate loans. ___.._.---- 130 131 130 13 13 14 

Loans 0b Glee... ...6.<.4.-- 48 38 27 1 2 6 

Other loans: 

On securities. .........-.-- 236 237 * 22 21 * 
Otherwise secured & unsec'd 189 190 * 36 36 * 
U. 8. Govt. obligations_-.__.-- 3,111 3,049 3,661 920 899 §=61,118 
Obligations fully guaranteed by . 

United States Government. -- 359 364 447 103 100 98 
Other securities.__.___._.___-- 941 924 1,060 255 256 266 
Reserve with Fed. Res. banks.. 2,530 2,451 2,582 613 608 623 
Cle chew cdiseteese 60 56 61 31 31 38 
Balances with domestic banks - - 73 66 87 164 159 206 
Other assets—net ___._..__._-- 470 477 480 59 63 75 

LTAabtlittes— 

Demand deposits—adjusted._... 5,826 5,917 6,445 1,496 1,486 1,614 
Time deposits____.__.__--_-- is 662 662 614 454 454 449 
United States Govt. deposits- 364 228 203 65 45 72 
Inter-bank deposits: 

Domestic banks - - - - - - choad 2,021 1,936 2,498 524 523 639 

Foreign banks. .-..--.-------- 378 370 411 6 6 4 
I hock ce ncdbloewse 14 7 énee bier otee osne 
Other Mabitities...........-..-- 366 374 364 19 19 4 

1,483 1,483 1,452 247 248 236 


Capital account -----.---.---- : 


* Comparable figures not available. 


ee 
Complete Returns of Member Banks of the Federal 
Reserve System for the Preceding Week 

As explained above, the statements of the New York and 
Chicago member banks are given out on Thursday, simul- 
taneously with the figures for the Reserve banks themselves, 
and covering the same week, instead of being held until 
the following Monday, before which time the statistics cover- 
ing the entire body of reporting member banks in 101 cities 
cannot be compiled. 

In the following will be found the comments of the Board 
of Governors of the Federal Reserve System respecting the 
returns of the entire body of reporting member banks of 
the Federal Reserve System for the week ended with the 
close of business Dec. 8: 

The condition statement of weekly reporting member banks in 101 
leading cities shows the following principal changes for the week ended 
Dec. 8: Increases of $108,000,000 in total loans and investments, $70,- 
000,000 in loans to brokers and dealers in securities, $50,000,000 in holdings 
of United States Government direct obligations, $95,000,000 in demand 
deposits—adjusted, and $36,000,000 in vault cash; and decreases of $83,- 
000,000 in reserve balances with Federal Regerve banks, $66,000,000 in 
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balances with domestic banks, $51,000,000 in time deposits. and $64,- 
000,000 in deposits credited to domestic banks. 

» Commercial, industria] and agricultural loans decreased $9,000,000 in 
New York City and at all reporting member banks. Loans to brokers 
and dealers in securities increased $60 000 000 in New York City $5 000,000 
in the Chicago district and $70,000,000 at all reporting member banks. 

i Holdings of United States Government direct obligations increased 
$59,000,000 in New York City and $9,000,000 in the Richmond district, 
and declined $8,000,000 in the Cleveland district and $7,000,000 in the 
Chicago district, all reporting member banks showing a net increase of 
$50,000,000 for the week. Holdings of obligations fully guaranteed by the 
United States Government declined $11,000,000 in New York City and 
$16,000,000 at all reporting member banks. Holdings of ‘‘Other securities”’ 
increased $6,000,000 during the week. 

Demand deposits—adjusted increased $115,000,000 in New York City, 
$18,000,000 in the Boston district and $95,000,000 at all reporting member 
banks, and declined $33,000,000 in the San Francisco district and $11,- 
000,000 in the Kansas City district. Time deposits declined $60,000,000 
in New York City and $51,000,000 at all reporting member banks, and 
increased $13,000,000 in the San Francisco district. Deposits credited to 
domestic banks declined $49,000,000 in New Yrk City and $64,000,000 
at all reporting member banks. Deposits credited to foreign banks de- 
clined $10,000,000 in New York City. 

Borrowings of weekly reporting member banks increased $7,000,000 
during the week to $13,000,000. 

A summary of the principal assets and liabilities of the 
reporting member banks, together with changes for the week 
and year ended Dec. 8, 1937, follows: 

Increase (+) or Decrease (—) 


Since 
Dee, L 1937 Dec. 9, 1936 


Dec, 8, 1937 
Assets— $s 
+ 108,000,000 —1,105,000,000 


Loans and investments—total----21,489,000,000 


Loans—total - . ..--- ey ree 9,509,000,000 +68,000,000 +597,000,000 
Commercial, industrial ,and agri- 
cultural loans: 
CSS EEE 576,000,000 —3,000,000 ° 
Otherwise secured and unsec’d 4,052,000,000 —+6,000,000 ad 
Open market paper ------------ 476,000,000 + 1,000,000 ° 
Loans to brokers and dealers in 
CR. 2s a pekae ons 946,000,000 +70,000,000 —304,000,000 
Other loans for purchasing or 
carrying securities. ......--.-- 54,000,000 + 4,000,000 s 
Real estate loans. _-...-.-.---- 1,168,000,000 + 1,000,000 + 14,000,000 
EOGEE 00 DOMES... 5 .ccc-ecccns ,000,000 +9,000,000 +21,000,000 
Other loans: 
CN. cxcoscecsedees 735,000,000 —3,000,000 s 
_ _ Otherwise secured and unsec’d 825,000,000 —5,000,000 . 
U. 8. Govt. direct obligations..-. 8,013,000,000 +650,000,000 —1,179,000,000 
Obligations fully guaranteed by 
United States Government- -.--- 1,102,000,000 —16,000,000 —144,000,000 
Other securities... .._-- ee Ati 2,865,000,000 +6,000,000 —379,000,000 
Reserve with Fed. Res. banks_._-- 5,291,000,000 —83,000,000 —26 ,000,000 
Cash in vault. ____ CAG Ry ae 340,000,000 + 36,000,000 —96,000,000 
Balances with domestic banks_.-- 1,803,000,000 —66,000,000 —654,000,000 
TAabilittes— 
Demand deposits—ad justed - --..- 14,707,000,000 +95,000,000 -—781,000,000 
pO eee ._.-- 5,183,000,000 —51,000,000 + 133,000,000 
United States Government deposits 417,000,000 + 1,000,000 -—33,000,000 
Inter-bank deposits: 
Domestic banks......-.-.---- 4,996,000,000 —64,000,000 —1,222,000,000 
OE Ea 408,000,000 —10,000.000 —39,000,000 
a le a SE 13,000,000 +7,000,000 + 13,000,000 





* Comparable figures not available. 
——<—————— 


United States Protests to Japan, Following Sinking of 
Gunboat Panay in Yangtze River—Warship and 
3 Standard Oil Vessels Also Bombed Were Carrying 
Refugees—-Secretary Hull States Japanese Surface 
Craft Also Machine-Gunned Panay—Text of 
Diplomatic Exchanges 

A series of formal protests to the Japanese Government 
was sent by the United States this week, following an in- 
cident on Dec. 12, when Japanese airplanes bombed and sank 
the American gunboat Panay on the Yangtze River above 
Nanking. The planes also bombed and sank three vessels 
owned by the Standard Oil Co. All four ships were carrying 
refugees from Nanking. Three. persons were killed and 14 
were injured in the attack. The Japanese Government 
promptly admitted responsibility for the incident, promising 
to punish those involved and to furnish reparations. Presi- 
dent Roosevelt, in a memorandum to Secretary of State 
Hull, went to the unusual length of ‘‘requesting” that the 
United States protest be conveyed personally to Emperor 
Hirohito of Japan. This action was regarded as of special 
importance, since the Japanese Army and Navy are re- 
sponsible only to the Emperor, and have no direct connection 
with the Japanese Foreign Office, which was prompt in sub- 
mitting its apologies for what it termed an “‘accident’”’ and a 
“grave error.’”” Meanwhile Japanese planes within the last 
week also bombed British vessels on the Yangtze. On 
Dec. 15 the British Government sent a note of protest to 
Tokio, while on Dec. 14 it was revealed that the German 
Government had also protested to Japan against the bomb- 
ing of the British steamer Wangpu, on the ground that 
temporary offices of the German Embassy in China had been 
established on the vessel. 

Secretary Hull said at his press conference on Dec. 16 that 
Japanese surface vessels had machine-gunned the Panay 
after it had been bombed from the air. He added that this 
information had been sent to Tokio for transmission to the 
Japanese Government. 

The State Department on Dec. 13 issued the following 
series of statements in connection with protests and apologies 
in connection with the sinking of the Panay: 


THE WHITE HOUSE 


Washington 
Memorandum handed to the Secretary of State at 12:30 pP. M., Dec. 13, 1937. 
Please tell the Japanese Ambassador when you see him at 1 o’clock: 


1. That the President is deeply shocked and concerned by the news of 
indiscriminate bombing of American and other non-Chinese vessels on the 
Yangtze and that he requests that the Emperor be so advised. 
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2. That all the facts are being assembled and will shortly be presented 
to the Japanese Government. 

3. That in the meantime it is hoped the Japanese Government will be 
considering definitely for presentation to this Government: 

a. Full expression of regret and proffer of full compensation ; 

b. Methods guaranteeing against a repetition of any similar attack in 


the future. 
(Signed) F. D. R. 





Secretary Hull informed Ambassador Saito of this instruction from the 
White House at 1 o’clock, Dec. 13, 1937. 

The Japanese Ambassador called upon the Secretary of State at 1 o’clock 
this afternoon. He informed the Secretary that the Foreign Minister of 
Japan, before receiving official reports concerning the bombing and 
sinking of the U. S. S. Panay, called upon Ambassador Grew in Tokyo 
and offered regrets. 

The Japanese Foreign Minister had instructed Ambassador Saito that 
reports were to ge given to the Secretary of State. The Ambassador also 
was instructed to extend full regrets and apologies, which he came to the 
Secretary to do. 

The Ambassador added that the American authorities had informed 
the Japanese authorities of the position of the American vessels, and 
that therefore the bombing was a very grave blunder. 

The Ambassador said further that the Japanese authorities were trying 
to furnish relief to the survivors at Hohsien, but that the place is one 
where Chinese and Japanese troops are fighting and that it was a difficult 
matter to get relief to them. 


Before receiving the instruction quoted above, Ambassador 
Joseph C. Grew today reported to the Secretary of State 
from Tokio, as follows: 

“The Minister for Foreign Affairs has just called on me in person at 
the Chancery and has informed me of the receipt of a Domei report from 
Shanghai that, in following fleeing remnants of the Chinese Army, Japa- 
nese planes had bombed three Standard Oii vessels and had sunk the U. 8S. 
S. Panay while in the close vicinity on the Yangtze above Nanking. The 
Minister said that he had as yet received no official report, but that he 
had come immediate]y to express to our Government the profound apology 
of the Japanese Government and that Ambassador Saito would do the 
same to you. 

“He said that Admiral Hasegawa had accepted full responsibility for 
the accident. He said that immediately after my visit this morning he 
had communicated my representations to the Japanese naval and military 
authorities. Hirota said: ‘I cannot possibly express how badly we feel 
about this.’ 

“The Navy and War Ministers have sent similar expressions of regret 
to the Navy and War Departments in Washington through the naval and 
military attaches here.’’ 


Mr. Hull on Dec. 12 sent a preliminary instruction to the 
American Ambassador in Tokio. The preliminary instruc- 
tion read as follows: 

“Telegrams from Hankow indicate that yesterday and today American 
and British naval and merchant vessels at various points on Yangtze 
above Nanking were repeatedly fired on and bombed. A Japanese source 
is reported to have stated at Wuhu that Japanese military forces have 
orders to fire on all ships on the Yangtze. 

“Today the U. S. S. Panay and three Standard Oil steamers at point 27 
miles above Nanking are reported bombed and sunk and _ survivors— 
including embassy personnel, navy personnel and some refugees—are now 
at Hohsien. 

“Please immediately inform Foreign Minister Hirota, ask for informa- 
tion, and request that Japanese Government immediately take appropriate 
action. Impress upon him the gravity of the situation and the imperative 
need to take every precaution against further attacks on American vessels 


or personnel. 
“When we have further particulars I shall give you further instruction.” 


On Dec. 14 the State Department made public the follow- 
ing text of the note which had been sent to Japan formally 
protesting the bombing of American war and commercial 
ships: 

The Government and people of the United States have been deeply 
shocked by the facts of the bombardment and sinking of the U. S. S&S. 
Panay and the sinking or burning of the American steamers Meiping, 
Meian and Meisian by Japanese aircraft. 

The essential facts are that these American vessels were in the Yangtze 
River by uncontested and incontestable right; that they were flying the 
American flag; that they were engaged in their legitimate and appropriate 
business; that they were at the moment conveying American official and 
private personnel away from points where danger had developed; that 
they had several times changed their position, moving up-river, in order 
to avoid danger; and that they were attacked by Japanese bombing planes. 

With regard to the attack, a responsible Japanese naval officer at 
Shanghai has informed the commander-in-chief of the American Asiatic 
Fleet that the four vessels were proceeding up-river; that a Japanese 
plane endeavored to ascertain their nationality, flying at an altitude of 
300 meters, but was unable to distinguish the flags; that three Japanese 
bombing planes, six Japanese fighting planes, and two Japanese bombing 
planes, in sequence, made attacks which resulted in the damaging of one 
of the American steamers and the sinking of the U. S. S. Panay and 
the other two steamers. 

Since the beginning of the present unfortunate hostilities between 
Japan and China, the Japanese Government and various Japanese authori- 
ties at various points have repeatedly assured the Government and authori- 
ties of the United States that it is the intention and purpose of the Japa- 
nese Government and the Japanese armed forces to respect fully the rights 
and interests of other powers. 

On several occasions, however, acts of Japanese armed forces have vi0o- 
lated the rights of the United States, have seriously endangered the lives 
of American nationals and have destroyed American property. In several 
instances the Japanese Government has admitted the facts, has expressed 
regrets and has given assurance that every precaution will be taken against 
recurrence of such incidents. 

In the present case acts of Japanese armed forces have taken place in 
complete disregard of American rights, have taken American life and have 
destroyed American property, both public and private. 

In these circumstances the Government of the United States requests 
and expects of the Japanese Government a formally recorded expression of 
regret, an undertaking to make complete and comprehensive indemnifica- 
tions, and an assurance that definite and specific steps have been taken 
which will insure that hereafter American nationals, interests and property 
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in China will not be subjected to attack by Japanese armed forces or 
unlawful interference by any Japanese authorities or forces whatsoever. 


Foreign Minister Hirota of Japan on Dec. 14 sent the 
following note of apology to the United States, through 
Joseph C. Grew, the American Ambassador at Tokio: 

Dec. 14, 1937. 


Regarding the incident of Dec. 12 in which the United States gunboat 
Panay and three steamers belonging to the Standard Oil Company were 
sunk by bombing of Japanese naval aircraft at a point about 26 miles 
above Nanking, I had the honor, as soon as unofficial information of the 
incident was brought to my knowledge, to request your excellency to 
transmit to the United States Government apogolies from the Japanese 
Gavernment. 

From reports subsequently received from our representatives in China 
it has been established that the Japanese Air Force, acting on information 
that Chinese troops were fleeing from Nanking and were going up the 
river by steamer, took off in pursuit, and discovered such vesseis at the 
above-mentioned point. Owing to poor visibility, however, the aircraft, 
although they descended to fairly low altitudes, were unable to discern 
any mark showing any of them was an American ship or man-of-war. 

Consequently the United States gunboat Panay and the vessels of the 
Standard Cil Co., being taken for Chinese carrying fleeing Chinese troops, 
were bombed and sunk. 

While it is clear in the light of the above circumstances that the pres- 
ent incident is entirely due to a mistake, the Japanese Government regret 
most profoundly that it has caused damage to a United States man-of-war 
and ships and casualties among those aboard, and desire to present hereby 
our sincere apologies. 

The Japanese Government will make indemnifications for all losses 
and deal appropriately with those responsible for the incident. Further- 
more, they already have issued strict orders to the authorities on the spot 
with a view to preventing recurrence of a similar incident. 

The Japanese Government, in fervent hope that the friendly relations 
of Japan and the United States will not be affected by this unfortunate 
affair, have frankly stated as above their sincere attitude, which I beg 
your excellency to make known to your Government. 

I avail myself of this opportunity to renew expressions of my highest 


consideration. 
KOKI HIROTA. 


Meanwhile Ambassador Saito of Japan had called at the 
State Department to express his Government’s deep regret 
over the bombing. On Dec. 16 Rear Admiral Teizo Mit- 
sunami, chief of Japanese naval aerial operations, was 
relieved of his post as the result of the bombing of the Panay. 

A London dispatch of Dec. 15 from Ferdinand Kuhn Jr. 
to the New York ‘“‘Times’”’ discussed the British note of pro- 
test as follows: 


The note was of a familiar pattern. It reminded the Japanese that 
attacks on British naval and merchant shipping ‘‘raise grave issues.” 
With icy coldness it revived evidence that these attacks were not accidents 
but deliberate actions ordered by the senior Japanese military officer on 
the spot. 

The note then demanded punishment of the men responsible for inci- 
dents whose recurrence, Foreign Secretary Anthony Eden told the House 
of Commons today, “‘must impair relations between the two countries.” 

Finally in polite language, but with scathing implications, the note 
spoke of the latest Japanese apologies and of all previous assurances that 
the interests of foreign powers in China would be respected. 

“It is clear,” said the British note, “that steps hitherto taken by the 
Japanese Government to prevent such attacks have so far failed in that 
purpose, and His Majesty’s Government must now ask that they be in- 
formed that measures have actually been taken of a character which will 
put a definite stop to the incidents of which they complain.” 

All this was strikingly similar in tone and substance to the note al- 
ready sent by Washington to Tokyo, although the British did not follow 
President Roosevelt’s example in asking that Emperor Hirohito be in- 
formed of their protest. 

The text of the British note was communicated to Washington before 
being sent to Tokyo, a visible symbol to the Japanese that the British 
and American Governments were keeping in close and friendly contact on 
events in the Far East. But nothing more was heard today of the idea 
of joint Anglo-American action of any kind except for laments in govern- 
ment quarters that it could not take place now. 


According to Associated Press advices from Tokio on 
Dec. 16 the Japanese Navy announced it would take action 
without precedent in its recent annals to ease the tension 
arising from the sinking of the United States gunboat Panay 
by Japanese planes. In part these advices continued: 

The Navy Ministry announced a formal salute, called one of the highest 
honors one nation could render to another, would be given the four persons 
killed in the attack Sunday on the Panay and three Standard Oil boats. 
A company of bluejackets was ordered to fire the salute of honor to the 
victims at the spot on the Yangtze River above Nanking where they were 
killed and the Panay sank with flags flying. 

w A high government official said Japan would meet the demands made 
by the United States for indemnities, apologies and guarantees that there 
would be no recurrence of the attacks. 
*& The official said, however, ‘“‘the negotiations at present are entirely 
between the governments and, therefore, His Majesty has no part in the 
picture.”” Japdn will reply to the American note in a few days, he added. 
antitaninmetliethiienimnte 
Statement of Condition of Bank for International 
Settlements as of Nov. 30 

Total resources of the Bank for International Settlements, 
Basle, Switzerland, declined during November from 671,- 
259,624 Swiss franes Oct. 31 to 653,261,875 Swiss franes 
Nov. 30, according to the Bank’s statement of condition 
as of the end of November, made available on Dee. 5. 
The assets of the Bank on Nov. 30, however, are above a 
year ago, when they amounted to 604,907,229 Swiss franes. 
Assets which decreased during November were time funds 
at interest, total sundry bills and investments, guaranty on 
commercial bills sold, and sundry items. 

The statement of the Bank for Nov. 30, as comvared 
with Oct. 31, was reported as follows in Associated Press 


advices from Basle Dec. 5 (figures in Swiss franes at par): 


Chronicle 3893 
ASSETS 
Nov. 30 Oct. 31 
FT pee a Sal Se EO 13,775,479.27 13,401,493.92 
Cash on hand and on current account with banks... 25,886,485.30 20,212,304.59 
SI I i 18,643 ,214.65 16,809 831.87 


Rediscountable bills and acceptances: 
1. Commercial bills and bankers’ acceptances... 123,336,506 .09 
2. Treasury bills 146,124,156.50 


115,558,294.03 
148,389,289.40 





ll Midiiimitpebeobsnachedugedte 269,460,662.59 263,947,583.43 

Time funds at interest: 
Not exceeding three months__.............-...- 39,822,139.66 50,552,702.40 
Between three and six months..............-.-. 7,754,457.89 ery 4 


Between six and nine months__..............-- 





58,368,169.76 


Total 
Sundry bills and investments: 
































1. Maturing within three months: 
oN i. ees 18,958,179.22 46,231,801.99 
(b) Sundry investments. ............-.-.- 74,838,949.52 103,113,305.36 
2. Between three + a I iis nicht wtidins con 
i 4 i xeeMnEtehngeeaEy. 33,994,053 .13 29,654,933 .64 
(b) Sundry 4. Et Se | eae 55,636,015.39  34,383,005.00 
3. Over six months: 
Oe Fe inns nasa nimeenomint 39,257,075.85 47,500,442.79 
(b) Sundry investments. ..............--. 53,051,507.26 35,444,946.37 
RR rn aT a eee ae 275,735,780.37 296,328,435.15 
Other assets: 
1. Guaranty of central banks on bills sold. .-..-. 1,006,822 .94 1,014,682.34 
ea: SE a he icvetencanedummadeeeed 1,176,832.74 1,177,122.81 
WORE tikctinctivbinwtianebismbuh 2,183,655.68 2,191,805.15 
Fee SE, cctcccacaetweaananes 653,261,875.41 671,259,623.87 
LIABILITIES 
CR ED Wi cnanknciesbecdsunseeteantebaeen 125,000,000.00 125,000,000.00 
Rares 
Se SEIIVO TING, 6.4 ooccdnccsccess 4,237,607.60 4,237,607.60 
2 Dividend reserve fun 6,315,304.73 6,315,304.73 
3. General reserve fund 2,630,609.44 12,630,609.44 
Re ee eee 23,183,521.77 23,183,521.77 
Long-term commitments: 
1. Annuity trust account deposits...........-.- 153,712,500.00 153,280,000.00 
2. German Government deposit. ..-.........--. 76,856,250.00 76,640,000.00 
3. French Government deposit (Saar).........- 1,036,800.00 , 1, ,800.00 
4. French Government guarantee fund.......-- 31,622,315.61 31,439,316.10 
Wi centatieraduendecansonsed -263 227,865.61 262,390,116.10 
Short-term and sight deposits (various currencies) : 
1. Central banks for their own account: 
(a) Between three and six months_....-.-- 6,253,431.08 §-........-- 
 - O A... cc ctewenesce. i nimmacsans 6,216,420.00 
(c) Not exceeding three months_...---...- 134,422,587.69 154,238,299.22 
Ce Gis bcaskddessccnesbaneabebareusces 41,119,519.18 40,984,856.72 
ee 181,795,537.95 201,439,575.94 
2. Cones mm. for account of others: 
SE a a Sa enero ee 2,551,150.42 2,622 ,445.86 
3. Other depositors: 
(a) Not  sraenatid three months.......... 1,025,314.39 1,025,859.12 
0 ee ee eee 5,821,672.10 6,019,129.60 
nc6edendeneneeeneenacenas 6,846,986.49 7,044,988.72 
yO aS 8,391,479.40 8,415,411.61 
Miscellaneous: 
1, Guaranty on commercial bills sold......-.-.- 2,421,332.24 2,432 ,451.78 
G. Se He ae aackodkacccgeocsqnenbesané 39,844,001.53 38,731,112.09 
Gl adicuetdheotebdanbosussceeu 42,265,333.77  41,163,563.87 
TGs RRs + ba dan aeeesoensee 653,261,875.41 671,259,623.87 


Italy Withdraws from League of Nations—Premier 
Mussolini Charges ‘“‘Crumbling Temple’’ Is Place 
‘‘Where War Is Prepared’’—Pledges Country to 
Continue to Collaborate for Peace 

The withdrawal of Italy from the League of Nations was 
decided upon on Dec. 11 by the Grand Council of the Fascist 
party and proclaimed shortly after by Premier Benito Mus- 
solini from a balcony of the Palazzo Venezia. Addressing 
a huge gathering, the Premier said that “we leave with no 
regrets the crumbling temple where there is no peace, but 
where war is prepared,” according to a United Press inter- 
pretation of his remarks. While Italy has made formal 
notice of its withdrawal, her membership in the League will 
not end officially until two years hence. 

Premier Mussolini, in his address, took exception to the 
sanctions imposed by the League of Nations against Italy 
because of its conflict with Ethiopia. He said: 

The historie decision which the Grand Council has acclaimed and which 
you have greeted with most enthusiastic pride could no longer be pro- 
crastinated. We were abie for many years to give to the world a daring 
example of our patience. We do not forget, however, as we will not forget, 
the frightful attempt at economic strangulation of the Italian people 
perpetrated by Geneva. 


“Italy’s withdrawal from the League of Nations,” Pre- 
mier Mussolini continued, “represents an event of great 
historical importance, which has attracted the attention of 
the world, and whose consequences cannot yet be eompletely 
foreseen. Not because of this shall we abandon the funda- 
mental political policies which directed our collaboration 
for peace.” In commenting on Italy’s withdrawal from the 
League, advices from Rome, Dec. 11, by the Associated 
Press, had the following to say: 

In leaving the League, Italy followed the footsteps of Germany and 
Japan, with which nations she is joined in an anti-Communist pact. 
Membership in the League does not end officially until two years after a 
formal notice of withdrawal, but Italy for more than a year past has 
pursued a “‘policy of non-cooperation” with Geneva. 

The estrangement dates from May 11, 1936, when the Italian delegation 
walked out of a meeting of the League Council after the Council had voted 
to continue sanctions against Italy because of the Ethiopian war. 

All members of the Grand Council, supreme governing body in Italy, 
were present at the meeting except Gabriele D’Annunzio, who succeeded 
the late Marchese Guglielmo Marconi as an ex-officio member of the Grand 
Council because of his (D’Annunzio’s) election as President of the Royal 
Academy. 

Count Dino Grandi, Itaiian Ambassador to Great Britain, came from 
London for the session and Field Marshal Italo Balbo from Libya, where 
he is Governor General of Italy’s colony in North Africa. 
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Premier Mussolini’s speech from the balcony was preceded by the read- 
ing of a brief communique, announcing the Council’s decision, by Achille 
Starace, Secretary of the Fascist party. 

The following is the text of Premier Mussolini’s address 
as contained in Rome United Press advices of Dec. 11: 

The historic decision which the Grand Counci] has acclaimed and which 
you have greeted with most enthusiastic pride could no longer be pro- 
crastinated. We were able for many years to give to the world a daring 
example of our patience. We do not forget, however, as we will not 
forget, the frightful attempt at economie strangulation of the Italian 
people perpetrated by Geneva. 

We could have hoped that the League was ready to make a rightful 
gesture of reparation. This it did not do and will never be able to do. 
The good intentions of certain governments drowned themselves no sooner 
than their delegates came into contact with that destructive atmosphere 
typical of Geneva, controlled by muddled, hidden and inimical forces 
against our Italy and our revolution. 

In these conditions our presence on the threshold of Geneva was no 
longer tolerable. It wounded our doctrine, our style and our temperament 


of soldiers. 
The time approached when it was necessary to solve this dilemma: 
remain inside or get out. Inside? (The crowds shouted “No!’) Outside? 


(Crowd shouted “Yes!’’) 

Here we shout our ‘“‘basta,’’ which means enough, and we leave with no 
regrets the crumbling temple where there is no work for peace, but where 
war is prepared. 

It is simply grotesque to believe and make believe that there has been 
pressure which determined our attitude. There has been no pressure, and 
there could be none. Our comrades of the Berlin-Tokio axis have been— 
and this is true—absolutely discreet. 

Italy’s withdrawal from the League of Nations represents an event of 
great historical importance, which has attracted the attention of the 
world, and whose consequences cannot yet be completely foreseen. 

Not because of this shall we abandon the fundamental political policies 
which directed our collaboration for peace. In recent days we have given a 
luminous example by consecrating for peace the waters of the Adriatic. 

Threatening voices, which from time to time have been raised and 
perhaps will be raised all the more so from the heads of the big democ- 
racies, leave us perfectiy indifferent. 

There is nothing to do against people like Italians, who are capable of 
any sacrifices. We have weapons in the sky, on land and at sea which 
are numerous and well-tempered by two victorious wars, but above all 
we possess the heroic spirit of revolution, which no human strength in 
the world ever has been capable of bending. 

a 


No Need For Grain Futures Legislation in Canada 
According to Secretary Darby of Winnipeg Grain 
Exchange—So Informs Royal Grain Inquiry Com- 
mission 

That there is no need in Canada for legislation such as 
the Grain Futures Administration Act was indicated on 
Nov. 18 by A. E. Darby, Secretary of the Winnipeg Grain 
Exchange, in presenting his views to the Royal Grain In- 
quiry Commission at Ottawa. According to Mr. Darby, con- 
ditions prevailing on the Winnipeg Grain Exchange are 
different from those on the Chicago Board of Trade. He 
stated that the Winnipeg Exchange is not opposed to ap- 
pointment of a supervisor whose observations and experi- 
ence might result in improvement of exchange regulations 
and practices. This was reported in Canadian Press advices 
from Winnipeg, which also said: 

While attempts to corner the market or manipulate prices might have 
occurred in the United States, they had not taken place at Winnipeg, 
he said. 

Canadian prices were regulated by the large exportable surplus of grain. 
If they were pushed too high, exports ceased and prices came down. Simi- 
larly, attempts to depress prices stimulated demand and brought Canadian 
prices back to a level in harmony with world conditions. 

The proportion of hedging to speculative trading in grain futures was 
much smaller at Winnipeg than at Chicago. The amount of cash grain 
available for delivery at Winnipeg was always much greater and was a 
protection against undue influence of speculation on price levels. 

Questioned about a sharp rise and a sudden fall in the price of barley 
at Winnipeg in December, 1936, Mr. Darby said it was not due to market 
manipulation but to a heavy demand for malting barley due to a small 
crop in the United States. 

“If anyone suffered any injury at that time it was someone who had sold 
short,” said Mr. Darby. He did not believe that short sales were either 
made or adjusted outside the Exchange. If they were it would be against 
the rules of the Exchange, and those involved would be found out and 
punished in the interests of the members of the Exchange generally. 

a 


Cuba Has Plan for Resumption of Service on Public 
Works Bonds—Approval of Cuban Congress Re- 
quired 

A new-plan for the resumption of payments on the Cuban 
—_ works debt, in default since 1933, was announced on 

ec. 10 by Julio B. Forcade, President of the Havana Stock 

Exchange and head of the Cuban Public Works Bondholders 

Committee. The committee has been studying the question 

for the past several months. The Secretary of the Cuban 

Treasury informed Mr. Forcade of the details of the plan on 

Dec. 10, following a meeting of the committee. Any plan for 

the payment of the public works obligations must be approved 

by the Cuban Congress, said a wireless dispatch from 

avana, Dec. 10, to the New York “Times” of Dec. 11, 
which also had the following to say: 

According to the proposal, the Government will make a new bond issue 
to cover the public works indebtedness, with interest at 44%, maturing 
in 1977. Holders of these bonds will receive 24% interest in the 4-year 
Period since 1933, when payment was suspended, as compensation for 
accrued and defaulted interest. 

Amortization would start in the fiscal year 1938-39 with payment of 
$500,000. From 1939 to 1944 payment of $1,000,000 would be made 
yearly; from 1944 to 1949, $1,500,000 yearly; from 1949 to 1954, $2,000,000; 
from 1954 to 1959, $2,500,000; from 1959 to 1977, $2,750,000. 
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Mr. Forcade said that, according to the note delivered to him, the issue 
might be up to $85,000,000, which would cover the entire indebtedness, 
including $40.000,000 in the hands of United States and Cuban bond- 
holders, $20,000,000 in the bankers’ short-term credit held by the Chase 
National Bank and other banking institutions and $20.000.000 in con- 
tractors’ certificates. 

The new issue would be paid by present revenue augmented by whatever 
taxes the Government might find necessary to meet this obligation. 

While no official statement was issued by the commission indicating that 
holders of the indebtedness were agreeable to the plan, it was learned that 
representatives of the bondholders were presenting a statement of their 
principals, and it is expected that an agreement will be reached. 

———_——_—__ 
Comparative Figures of Condition of Canadian Banks 

In the following we compare the condition of the Canadian 
nanks for Oct. 30, 1937, with the figures for Sept. 30. 1937, 
and Oct. 31, 1936: 

STATEMENT OF CONDITION OF THE BANKS OF THE DOMINION 
OF CANADA 


| 
loc. 30, 1937| Sept. 30, 1937\Oct. 31, 1936 














Assets 

Current gold and subsidiary coin— $ $ $s 

I io go aadenbad 4,603 ,003 5,043,443 4,860,865 

SS SS 3,926,269 4,077,895 7,705,177 

ls ,pdseeseeblddwansecchoese 8,529,272 9,121,338 12,566,042 

Cc ctcnuacncndnnevennel «enehesessl sane sabe 
Notes of Bank of Canada_____-------- 48,913,047 53,716,466 44,340,624 
Deposits with Bank of Canada-_-_-_-_--_--- 198,522,918} 179,361,600) 182,876,712 
OP Eee 5,900,900 5,112,944 6,006,622 
United States & other foreign currencies _ 24,074,815 24,176,317 23,448,649 
Cheques on other banks_-____.-------- 108,876,484| 116,954,863) 111,396,901 
Loans to other banks in Canada, secured, 

ne ceed sss eeal aaah  eabauaeie 
Deposits made with and balance due 

from other banks in Canada_-_-_-_-_-_--_- 3,915,135 4,421,761 4,284,627 
Due from banks and banking correspond- ' 

ents in the United Kingdom_-_--_-___-- 22,788,808 24,297,260 21,780,334 
Due from banks and banking correspond- 

ents elsewhere than in Canada and the 

EE are 86,395,247 72,956,767 97,668,520 


Dominion Government and Provincial 
Government securities. __.....-..---- 1,093 ,995,502|1,119,772,593/1,096,674,545 
Canadian municipal securities and Brit- 
ish, foreign and colonial public se- 











curities other than Canadian,.-_-___---- 182,903,952} 192,587,428) 162,447,153 
Railway and other bonds, debs. & stocks} 133,786,565) 133,270,530) 103,951,963 
Call and short (not exceeding 30 days) 

loans in Canada on stocks, deben- 
tures, bonds and other securities of 
a sufficient marketable value to 
CC) Ea ae ae 81,520,704 99,933,164) 108,547,066 

Elsewhere than in Canada_-_-_-_-_-_-- 53,200,038 63,966,296 66,258,008 
Other current loans & discts. in Canada_| 769,731,384) 770,684,341} 707,850,681 

ER OE EE er re 173,452,175| 172,426,943) 160,359,901 
See ee ee ee OC Cw cd escastedenl seteensedsel sa eeaunene 
Loans to Provincial governments - ----- 26,384,622 20,128,052 14,711,503 
Loans to cities, towns, municipalities 

and school districts. .....-..---.---- 94,314,723 91,648,032 93,517,715 
Non-current loans, estimated loss pro- 

SRE aE Ser eRe 11,475,903 11,611,623 12,922,236 
Real estate other than bank premises_ -- 8,746,584 8,710,298 8,964,196 
Mortgages on real estate sold by bank -- 4,198,243 4,239,310 4,510,841 
Bank premises at not more than cost 

less amounts (if any) written off_.-_-_- 73 965,337 74,326,931 74,773,993 
Liabilities of customers under letters of . 

eredtt as per contra...............- 63,929,170 67,196,172 64,267,847 
Deposit with the Minister of Finance 

for the security of note circulation __-_- 5,976,786 5,975,111 7,031,645 
Shares of and loans to controlled cos _ - - - 11,591,817 11,039,077 9,650,163 
Other assets not included under the fore- 

PE HN 4 bb Scdbwddbacwtadecaes 1,906,341 1,981,052 1,529,398 

} 
WE , £tdadavésnccndoccece 3,298 ,987,096/3,339,616,384|3 202,338,006 
TAabilittes 
Co ee 112,206,341; 108,225,813} 117,971,877 
Balance due to Dominion Govt. after de- 

ducting adv. for credits, pay-lists, &c 32,431,107 45,136,007 50,045,200 
Se E Pinaesl 3 accmeccbecl <nsanntaed! “seseunnace 
Balance due to Provincial governments. 37,470,354 37,976,774 36,177,434 
Deposits by the public, payable on de- ” 

cf See 679,125,141| 713,627,549) 664,281,664 
Deposits by the public, payable after & 


notice or on a fixea day in Canada----_|1,583,694,718)1,574,503,186/1,510,319,426 














Deposits elsewhere than in Canada. ---- 426,210,980} 425,153,422) 408,490,394 
Loans from other banks in Canada, 
ee es re 
Deposits made by and balances due to 
other banks in Canada__._--.-.---- 14,048,763 14,504,962 13,600,970 
Due to banks and banking correspond- 
ents in the United Kingdom_-_-_-__..-- 11,280,503 13,683 ,503 9,463,299 
Elsewhere than in Canada and the 
United Kingdom-..........-.--.- 36,968,501 37,699,635 30,310,640 
RD kid aicnedénndubnasmenca 1,326,765 1,217,569 981,004 
Acceptances and letters of credit out- 
eon sce he dene enhah meat 63,929,170 67,196,172 64,267,847 
Liabilities not incl. under foregoing heads 3,207,435 2,921,611 2, 943 
Dividends declared and unpaid_--_-_-_--- 2,551,540 821,743 2,542,761 
Rest or reserve fund___......------- --| 133,750,000} 133,750,000} 133,750,000 
ee Es eee ro 145,500,000} 145,500,000) 145,500,000 
CO nr 3,283,701 ,366/|3 ,321,917,995|3,190,303 50g 





Note—Owing to the omission of the cents in the official reports, the footings in 
the above do not exactly agree with the totals given. 


i 


German Standstill Agreement Renewed with Modifica- 
tions for Year—Two New Features Incorporated— 
Recommercialization Plan Provides fdr Substitu- 
tion of Commercial Bills for Poorest Type of Credit 
—$3,600,000 Payment on Certain Obligations Also 
Proposed 

A new Standstill Agreement on short-term German debts 

for 1938, to remain in effect for one year from Feb. 28, 

1938, with the provision for the possibility of renewal for 

three months after expiration, if previously agreed to by 

creditors, Was adopted at conferences in London which were 
concluded on Dec. 13. According to a cablegram from 

London and received and released in New York by Seigfried 

Stern, Secretary of the American committee and Vice-Presi- 

dent of the Chase National Bank of New York, the new 

agreement modifies in various respects the existing agree- 
ment which expires on Feb. 28, 1938, and contains two new 
provisions. One of the new provisions calls for a so-called 

“recommercialization plan,” whereby, said the cablegram, 
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there will be a “gradual substitution of new commercial 
bills covering current export and import transactions. of 
Germany of the same general quality as the best type now 
in the Standstill for new existing finance bills and cash 
advances generally regarded as the poorest type of credit 
now in the Standstill.” The other new feature provides for 
the repayment after March 1 next of some $3,600,000 of obli- 
gations bearing the guarantee of the Golddiskontbank. 

The new Standstill Agreement is the eighth of its kind, 
reference to the previous agreements having appeared in 
our issue of Feb. 27, 1937, page 1358. The conference this 
year was held in London for the first time, the sessions in 
previous years having been held in Berlin. Creditors’ dele- 
gates from eight countries were in attendance, the United 
States being represented by Harvey D. Gibson, President of 
the Manufacturers Trust Co., and Joseph C. Rovensky, Vice- 
President of the Chase National Bank, both of New York. 
Messrs. Harvey and Rovensky sailed for the conference on 
Nov. 24, as noted in these columns of Nov. 27, page 3435. 

The cablegram received by Mr. Stern disclosed that the 
total of Standstill indebtedness outstanding in all countries 
approximate $394,000,000, having been lowered from $1,495,- 
000,000, a reduction of 75%. The American portion has 
been reduced by 80%, or from the original amount of $486,- 
000,000 to an amount just under $100,000,000. The follow- 
ing is the cablegram received and released by Mr. Stern 
on Dec. 13: 

The annual conference between representatives of German short-term 
debtors and their various international creditors, commonly known as the 
Standstill, was concluded today. It was for the first time held in London. 
Creditors’ delegates from eight countries attended the meetings, the United 
States being represented by Harvey D. Gibson, President of the Manu- 
facturers Trust Co., and Joseph C. Rovensky, Vice-President of the Chase 
National Bank, both of New York. 

At the commencement of the meeting a statement was made by the 
German committee relative to economic developments within Germany 
during the period intervening since the last conference, the substance being 
that in many respects improvement had taken place but that the foreign 
exchange situation still remained a most difficult provlem. German 
foreign trade figures submitted covering nine months of this year, the 
latest available, compared to same period last year showed that while 
Germany’s export surplus will probably not exceed that of last year, both 
exports and imports have each increased approximately 830,000,000 marks, 
resulting in total increase of foreign trade of about 1,660,000,000 marks. 

Other than the renewal with various modifications of existing agree- 
ment for one year, the following two developments of major importance 
resulted: A so-called recommercialization plan was agreed upon. This 
provides for the gradual substitution of new commercial bills covering 
current export and import transactions of Germany of the same general 
quality as the best type now in the Standstill for now existing finance 
bills and cash advances generally regarded as the poorest type of credit 
now in the Standstill. From time to time during the coming year the 
German Debtors Committee will indicate an amount available for recom- 
mercialization purposes. Each creditor will thereupon advise which of 
his debtors’ obligations he desires exchanged for new commercial bills, 
thus availing himself of the proportional amount of the whole amount 
available for recommercialization to which he is entitled. 

The position of creditors should, as the plan operates, be much improved. 
It will be optional with each creditor whether or not he elects to par- 
ticipate in each phase of the recommercialization plan. The first instal- 
ment is expected to become effective soon after March 1 next. No 
minimum or maximum amounts were agreed upon, but it is hoped and 
expected that there will be several recommercialization operations during 
the Standstill year and that the total will be substantial. 

The other development of major importance relates to a certain group 
of obligations bearing the guarantee of the Golddiskontbank. The First 
Standstill Agreement, executed in September, 1931, permitted each creditor 
to designate a certain smal] percentage of his individual credits to receive 
the guarantee of the Golddiskontbank, an existing governmental institution 
having substantial resources. Naturally, most creditors selected what 
then seemed their poorest credits. Since then various debtors among those 
selected have become bankrupt or have ceased to continne in business, 
thereby resulting in such credits becoming sole obligations of the Gold- 
diskontbank, the guarantor. In respect to these credits, the Golddiskont- 
bank will, under the arrangement agreed upon, satisfy their guarantee in 
full by making payment at face value in eurrencies of countries where 
such credits are held. The payment of remaining outstanding obligations 
bearing such guarantee is being again postponed. Owjng to repayment 
being confined to a specific group of obligations, the Golddiskontbank 
will arrange various exchanges of their guaranteed obligations held by 
creditors so that each creditor having Golddiskontbank guaranteed lines 
will receive the same proportionate reduction, which will amount to 
approximately 10% of his total of such lines. 

This development resulting from the present conference is therefore 
encouraging even though the amount involved is comparatively small. 
The total amount for European and American creditors combined will be 
approximately 8,700,000 marks, equivalent to $3,600,000, and payment 
will be made as promptly as practicable after March 1 next. 

The license fee collected by the Reichsbank for benefit of creditors for 
the transfer of registered marks into travel marks, which was the most 
important development in last year’s conference, will again, with minor 
modifications, be provided for in the coming agreement. During the 
present year this has made possible substantial liquidation of Standstill 
indebtedness at face value in foreign exchange. Exact figures will not 
be available for several months, but it is estimated that the total for 
European and American creditors combined will be approximately $7,000,000 
for the full Standstill year. There will be some further cancellation of 
unavailed lines. The registered mark privilege in connection with the 
emigration of Jewish residents of Germany will be continued. 

There will be no change in the interest rates which have applied during 
the past year. 
for three months after expiration on Feb. 28, 1939, if previously agreed 
to by creditors. The usual spirit of cordiality, cooperation, and general 
desire for constructive solution of the whole Standstill situation prevailed 
throughout the conference. The agreement consummated is generally re- 
garded as a distince step forward and the best possible to negotiate under 
the circumstances. 

During the past year there has again been a large decrease in the amount 
involved in the Standstill. The approximate present total Standstill in- 


The agreement provides for the possibility of renewal - 
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debtedness outstanding in all countries is $394,000,000, the amount having 
been originally $1,495,000,000. The reduction is nearly 75%. The amount 
in use in America at the present time is just under $100,000,000, originally 
having been $486,000,000, the reduction being approximately 80%. 


a 


$641,700 of Republic of Cuba External Loan 514% 
Gold Bonds Drawn for Redemption Jan. 15, 1938 

Republie of Cuba, through Pablo Suarez, Consul General 
of Cuba, is notifying holders of its external loan 30-year 
sinking fund 544% gold bonds issued under loan contract 
dated Jan. 26, 1923, that $641,700 princpial amount of the 
bonds have been drawn by lot for redemption on Jan. 15, 
1938, out of moneys in the sinking fund, at 100% of their 
par value, by J. P. Morgan & Co., fiscal agents. Bonds so 
drawn for redemption will be paid at the office of the fiscal 
agents on or after Jan. 15, 1938, after which date interest 
on the drawn bonds will cease. Attention is called to the 
fact that on Dec. 4, 1937, $137,900 principal amount of the 
bonds, previously called for redemption, were still unre- 


deemed. 
—-~<e - 


Poland Offers 20-Year 3% Dollar Funding Bonds in 
Exchange for Coupons on Various Loans 

Announcement was made in New York on Dee. 15 by 
Janusz Zoltowski, Financial Counselor of the Embassy of 
Poland, that the Republic is prepared to offer its 20-year 
3% dollar funding bonds in exchange for equal face amounts 
of coupons of the following loans: Republie of Poland 20- 
year 6% United States dollar gold bond loan of 1920, Re- 
public of Poland 8% external sinking fund gold dollar bond 
loan of 1925, Republic of Poland 614% external secured 
sinking fund gold bond loan due Oct. 1, 1965, 7% City of 
Warsaw gold bond loan of 1928, 7% Province of Silesia ex- 
ternal gold bond loan of 1928, National Economie Bank 7% 
mortgage gold bond loan (II issue P. Z-1) of 1928, and Land 
Mortgage Bank of Warsaw guaranteed first mortgage 8% 
loan of 1924. In addition to the offer of the dollar bonds, 
the announcement said that the Republic is also offering to 
the holders of certain of its bonds with all unmatured coupons 
attached, in exchange therefore, its 414% internal state loan 
of 1937 bonds payable in zlotys. The bonds included in 
this offer are the Republic’s 6% loan of 1920, its 8% loan of 
1925, the 7% City of Warsaw loan of 1928, and the 7% 
Province of Silesia loan of 1928. 

Further details of the offers of dollar funding bonds and 
zloty bonds are contained in the prospectus, which is avial- 
able at the offices of the special agents of the various loans. 

——— 


Finland Only Nation to Meet in Full Dec. 15 Installment 
on War Debt-—-Hungary Makes Partial Payment— 
Will Seek Adjustment-——$1,680,170,447 Was Due 
from 13 Nations 

As on previous occasions, Finland was again the only 
Nation to pay in full its Dee. 15 semi-annual installment on 
its war debt to the United States. One of the 12 defaulting 
nations, Hungary, has acted to resume payments. On 
Dec. 15 the Hungarian Government, through John Pelenyi, 
its Minister to Washington, notified the State Department 
that it was depositing a check in the Federal Reserve Bank of 
New York for $9,828, in partial payment for her installment 
of current and past due amoutns of $467,674. Last August 
Hungary advised the State Department that it proposed to 
resume partial payments at the rate of $9,828 semi-annually 
for a period of three years, or a total of $58,968. This com- 
pares with $258,440 which will fall due during that time. 
The Hungarian Government disclosed that it would seek to 
negotiate a refunding of its entire debt of $1,939,000 during 
the 3-year partial-payment period. 

Hungary and the 11 other debtor nations which are in 
arrears, defaulted during or shortly after the Hoover mora- 
torium of 1932. The total amount due from the 12 default- 
ing nations and Finland on Dee. 15 was $1,680,170,447. 
The following tablulation shows the amounts which were 
due from each of the 13 debtor nations: 


MM 5. dutincésiaova $61 .300,084| Latvia. .............. $1,607 .298 
Czechoslovakia. ....-. 16,315.400| Lithuania._........ - 1,353,227 
DE . wccedewen mam 4,160 267 (EOIN cc ccccsnccccnn 51.766,147 
RS»... aiewbanasen a232,143|Rumania -.....-...-- 7,438,750 
pC See ae om 455,009,163| Yugoslavia - -..--.. 1,913,515 
Great Britain. ....._.. 994,486,367| a Paid in full. 

rrr ee b467,673| b $9,828 of this amount paid. 
|. ee eee 84,119,757 | 


France and Poland notified the State Department at 
Washington on Dec. 9 that they would default, and were 
followed on Dee. 10 by Great Britain and on Dee. 14 by 
Italy and Yugoslavia. The other six defaulting nations were 
expected to pursue a similar course, Sir Ronald Lindsay, 
Ambassador of Great Britain, in a note to the State Depart- 
ment on behalf of his Government, said: 
+} I am directed to express the appreciation of His Majesty’s Government 
of the assurance that the Government of the United States is fully disposed 
to discuss any proposals which His Majesty’s Government may desire to 
put forward in regard to the payment of this indebtedness. And in return 
I am to assure you that His Majesty’s Government will be willing to reopen 
discussions on the subject whenever circumstances are such as to warrant 
the hope that a satisfactory result might be reached. 
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Changes in Amount of Their Own Stock Reacquired 

by Companies Listed on New York Stock Exchange 

The New York Stock Exchange issued on Dec. 16 its 
monthly list of companies listed on the Exchange reporting 
changes in the reacquired holdings of their own stock. A 
previous list was given in our issue of Nov. 20, page 3272. 
The following is the list made available by the Exchange on 
Dec. 16: 





Shares Shares per 
Phen me — 
Name— eporte: eport 
a Adams Express Co. (common) ---.-.-.------------- 981,375 999.075 
Adams- Mills up. ee CEE TT ere 100 None 
Addressograph-Multigraph Corp. (common) --.----- 6,614 6,400 
Air Reduction Co., Inc. (common) ---.------------- 463 13,663 
Alaska Juneau Gold Mining Co. (capital) ---------- 1,000 12,500 
Allis-Chalmers Manufacturing Co. (common) ------ 15,460 14,629 
Alpha Portland Cement Co. (common)---.------.--- 600 1,000 
American Brake Shoe & Foundry Co. (54 % pref.) -- 2,035 2,135 
American Coal Co. of Allegany Co. (capital) - ------- 413 13,311 
American-Hawaiian Steamship Co. (common) - - - --- 45,000 46,200 
American Machine & Foundry Co. (common) ------ 28,943 20,908 
b American News Co. (capital) -..-...-.-..-..-.---- 5,282 10,564 
American Ship Building Co. (common)---.--.------- 19,411 19,861 
American Stores Co. (common) ---...------------- 98,130 98 ,680 
American Woolen Co. (preferred) - ---------------- 1,400 9,000 
Armour and Co. (Illinois) (common)---..-.-.-.----- 13 11 
CE het beccba cen coenenteemaee 716,342 716,421 
ee Ce, Fe ee I va we enc cpececceceontones 44,452 18 
Atias Powder Co. (common).............-.-.-.--- 13,581 13,881 
Bethlehem Steel Corp. (common) --.-...----.------ ad 5,600 
Brown Shoe Co., Inc. (common) ........-.-.------ : 4,600 
Ce SE 000. (OI och cncenncacnenannne= 11,000 12,200 
Clay Beares Oe, (GORENG). .- 4. nee en coese 589 501 
Columbian Carbon Co. ae. voting trust) - - 802 1,014 
Consolidated Oil Corp. ($5 preferred) ------------- 960 1,160 
Davega Stores Corp. (common) ------------------ 500 1,500 
Davega Stores Corp. (5% preferred) -.-.----------- 7,900 9,000 
Detroit Edison Co. (common) -------------------- 4,413 5,059 
Duplan Silk Corp. (common) --.----.-------------- 81,300 81,800 
Federal Mining & Smelting Co. (preferred) --....---- 2,352 2,966 
Federal Motor Truck Co. (common) -------------- 4 8,000 
Florsheim Shoe Co. (class A common) --.-....------ None 300 
General Foods Oorp. (capital) .................-.-- 108,283 108,311 
General Railway 8 Dar. (OCURIROD) . conc cccccwes ,300 3,970 
rge W. Helme Co. (7% preferred) -.-.--.------- yh eg | 6,171 
c Hercules Powder Co. (common, voting) ---------- 22,355 44,710 
Hershey Chocolate Corp. (common)----......----- J 42,900 
Hershey Chocolate Corp. (convertible preferred) - - - - 17,207 17 get 


d Holly Suaer Corp. (7% preferred) 
Household Finance Corp. (common) --_-..-..-------- 
Interchemical Corp. (6% pref 

International Mercantile Marine Co. (capital) 
Island Creek Coal Co. (preferred) 


S 
See 











Julius Kayser & Co. (common)--.-._..-..---------- 84,120 
Lone Star Cement Corp. (common) --.-....----.---- 16,400 
Loose-Wiles Biscuit Co. (common) --_-......------- i 
May De ment Stores Co. (capital).....-...---.-- 136,956 
McCall Corp. (common) ....-.......-----.---.-.-- ,600 
DD Ce, (I cc ncwcceducceecscacatsenees 14,700 
Mohawk Carpet Mills, Inc. (capital).........-.--.-- .700 
National ope lee ee Non 3,194 
National Malleable & Steel Castings Co. (common) - - 16,215 715 
National Supply Co. ($2 preference) --_-.---...---- None 300 
National Supply Co. (54% prior preferred) ------- None 3 
EE, SE, co dncccnennunanedsenanaee 12,57 12.670 
Outboard Marine & Mfg. Co. (common)-----._--.-- 1,400 ¥ 
Patino Mines & Enterprises Consolidated (Inc.) 

I  emininan aie 147,751 9, 
Penick & Ford, Ltd. (common)--_-_-_.....-------- 63,773 64,473 
Pennsylvania Glass Sand Corp. (common, vot. tr.) -- 1,654 None 
penne venta Glass Sand Corp. ($7 preferred) ----- 2,755 None 
Pet Milk Co. (common) -.-.-...-...---.--------- oe 8,671 8,646 
A ee, CE nga nccdnacenendccnrcanesec® 65 1,265 
Pullman Inc. (capital) ..........................-- 54,325 54,363 
Pure Oil Co. (6% preferred) -....--..------------- ,000 4, 
Raybestos Manhattan, Inc. (common) -_-_-..----.---- 40,512 41,412 

m Rand, Inc. ($4.50 Preferred)....-..-.-- 35,447 35,541 

olds Metals Co., Inc. (common)--_-...-...--- 370 1,770 

way Stores, Inc. (5% preferred)....--.---.---- 360 460 
Safeway Stores, Inc. (7% preferred)__......------- 252 1,212 
Schulte Retail Stores Corp. (preferred)....-...---- 7,757 7,752 
W. A. Sheaffer Pen Co. (common)-.-_........------ 2,554 2,694 
Su or Steel Corp. (common)---..........-.----- 1,424 1,724 
Swift & Co. (capital DP td cibbbaweseccusineeaae +240 80,250 
Texas tO a (capital) ROSS 26H e2e92488FSF9 51 1 O55 pit 045 
Truax-Traer Coal Go. I iain nid eas erin tn ee aaa 931 "407 
nm Pi, Cn. caccsmomtnmeanaweaer 255 1,250 
United Biscuit Co. of America (common) -- 39,320 29,271 
United Drug, Inc. (common)---.-....._-- 1,7 48,685 
United Dyewood Corp. (common)... ___-- None 183 
United Dyewood Corp. (7% preferred) 14,460 15,500 
United Fruit Co. (common)---_-..........--.._--- 3,000 25,600 
U. 8. Hoffman Machinery Corp. (514% preferred) - - 600 None 
e United States Leather Co. (prior preferred) -__- ~~ 37,278 37,318 
U. 8. Pipe & Foundry Co. (common)-_-___._...._.-- 2,100 None 
Vick Chemical Co. (capital)_.-......-. 2-2 LL. 2,800 12,600 
Vulcan Detinning Co. (7% preferred)__......_._-- 1,120 1,440 
Westinghouse Air Brake Co. (common)____...___-- 64,781 63,198 
Wheel Steel Corp. (6% preferred)........_____- None 100 
Zenith io Corp. (common) --_-._....__..-.__- - 17,536 7,536 
New York Shipbuilding Corp. (preferred). _.______- 2,140 3,660 


Notes—a Includes 282,313 shares not authorized for listing on the New 
baby Baa may Ex am rei 
nder agreement 0} moe ‘ween American News New York C ° 
and American News Co. 5,282 shares of the former corporation were pa 
verted into 10,564 shares of the latter corporation. 
c [Increase due to two for one stock split-up. 
on the New York Stock 


d Includes shares not authorized for list 
Exch and shares held for sinking fund. 

e Includes 34,918 shares not authorized for listing on the New York 
Stock Exchange. 





Member Trading on New York Stock and New York 
Curb Exchanges During Week Ended Nov. 20, 1937 
While the percentage of trading in stocks on the New York 

Stock Exchange during the week ended Nov. 20 by all 

members, except odd-lot dealers, was lower than in the 

proaine week, member trading on the New York Curb 
xchange was larger, it was announced by the Securities and 

Exchange Commission yesterday (Dec. 17). Member trad- 

ing on the Stock Exchange during the latest week amounted 

to 3,622,438 shares in round-lot transactions, the Commission 
noted, or 22.06% of total transactions on the Exchange of 

8,208,280 shares. This compared with 3,289,067 shares of 


stock bought and sold on the Exchange for the account of 
members during the previous week ended Nov. 13, which 
— 22.21% of total transactions that week of 7,401,690 
shares. 

On the New York Curb Exchange, members traded for 
their own account during the week ended Nov. 20, aceord- 
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ing to the SEC, to the amount of 612,020 shares, against 
total transactions of 1,370,055 shares, a percentage of 
22.33%. In the preceding week (ended Nov. 13) member 
trading on the Curb Exchange was 20.87% of total trans- 
actions of 1,315,290 shares, the member trading having been 
reported by the Commission at 549,110 shares. 

The data issued by the Commission is in the series of 
current figures being published weekly in accordance with 
its program embodied in its report to Congress in June, 1936, 
on the “Feasibility and Advisability of the Complete Segre- 
gation of the Functions of Broker and Dealer.”’ The figures 
for the week ended Nov. 13 were given in these columns of 
Dec. 11, page 3739. In making available the date for the 
week ended Nov. 20 the Commission stated: 

The figures given for total round-lot volume for the New York Stock 
Exchange and the New York Curb Exchange represent the volume of all 
round-lot sales of stock effected on those exchanges as distinguished from 
the volume reported by the ticker. The total round-lot volume for the 
week ended Nov. 20 on the New York Stock Exchange, 8,208,280 shares, 
was 9.5% larger than the volume reported on the ticker. On the New York 
Curb Exchange, total round-lot volume in the same week, 1,370,055 shares 
exceeded by 6.4% the ticker volume (exclusive of rights and warrants) .«@ 

The data published are based upon reports filed with the New York 
Stock Exchange and the New York Curb Exchange by their respective 
members. These reports are classified as follows: 


New York New York 
Si Curb 
Exchange Exchange 
8. Cc cncndscasetaebesnane 1,073 867 
Reports showing transactions: 
Oe ee ae. 8 Lager eneawaeeahadee 208 105 
Other than as specialist: 
EN ET SE eee ae ee 294 71 
0° 7 eee 335 133 
443 584 


Reports showing no transactions ............----------- 
The number of reports in the various classifications may total more than 
the number of reports received because, at times. a single report may 
carry entries in more than one classification. 
*Note—On the New York Curb Exchange the round-lot transactions of sp ecialists 
“in stocks in which registered” are not strictly comparable with data similarly 


designated for the New York Stock Exchange, since specialists on the New York 
Curb Exchange perform the functions of the New York Stock Exchange odd-lot 


dealer, as well as those of the specialist. 
NEW YORK STOCK EXCHANGE—TRANSACTIONS IN ALL STOCKS 
FOR ACCOUNT OF MEMBERS8a (SHARES) 
Week Ended Nov. 20, 1937 


Total for Per 
Week Cent.b 
Total volume of rouni-lot sales effected on the Exchange.... 8,208,280 
Round-lot trangactions of members except transactions of 
specialists and odd-lot dealers in stocks in which registered: 
1. Initiated on the floor—Bought_...............--.---- 613,610 
REE EES Ao EPO Eee ee 648,790 
as ie Biases dah alenian isis th pipet ahaa wees Silat 1,262,400 7.69 
2. Initiated off the floor—Bought. ..............---..--.- 277,213 
RAEI hal A MPL SS ey PRE eae ee 378,205 
WRK incu i ieee doin bacanmsanaudad 655,518 3.99 
Round-lot transactions of specialists in stocks in which 
Pe... ccbbanoneniniddanebiniebhbnioe 819,390 
Ghatctékendes beondcnanddatedsincacnsnnauEseaadswsenh 885,130 
i itintond banennusdieniime iba dined 1,704,520 10.38 
Total round-lot transactions of members, except transactions 
of odd-lot dealers ix stocks in which registered—Bought.. 1,710,313 
Riititibtunimciandént cece ebneetsedesdadsdeeesadke 1,912,125 
a a ee he a en eee eanee 3,622,438 22.06 
Transactions for account of odd-lot dealers in stocks tn which 
SB SEE. cnn ccccenccccccecccsscseseos 534,260 
ee ee Ceasar bebhiasewaakde 132,010 
I cs sissehcni sie eden ena nde titi alta lala ah tase 666,270 4.06 
2. In odd lots (including odd-lot transactions of specialists): 
Dh + -L.piiibibbiciabendabrecscbeuaannnenes 1,022,508 
CE cdnnd ida SedENOD ER Adnndehbeasances 1,472,752 
Tetel...... EE Re ApS LSE 2,495,260 


NEW YORK CURB EXCHANGE—TRANSACTIONS IN ALL STOCKS 
FOR ACCOUNT OF MEMBERSa (SHARES) 
Week Ended Nov. 20, 1937 


Total for Per 
Week Cent.b 
Total volume of round-lot sales effected on the Exchange.... 1,270,055 
Round-lot transactions of members, except transactions of 
specialists in stocks in which registered: 
a. = on the floor—Bought...................---- 59,375 
WG. cccccccdonsecdécodtesocsudssnsccvecsosascces 118,025 4.31 
2. Initiated off the floor—Bought_............-.----.--- 43,165 
pS ctibhededededeededessenseaqecccsoosaaececoe 47,380 
DE, 6 ctianincnecdwssaeetrontdbaucatessceee 90,545 3.30 
Round-lot transactions of specialists in stocks in which 
——OUSU... cccccccccccccccccccccccocccccce 196,910 
QAR diab oid be nedb en ddResSSdcdenwnsccscsccsounceese 206,540 
WOO. occcoccncvacceccccsccosnccsosoccascnesecqeccee 403 ,450 14.72 
Total round-lot transactions for accounts of all members: i 
SI ss ins 0 antisense OO TNESEEARER ERRORS 299,450 
SN tecnica Sanaactdnanaeanirnes SbedRACHSHSESESORsGOOOSOOHCECO 312,570 
WR ick dc canébvctsdcncksecsssesdsdsccdbsvesesesconce 612,020 22.33 
Odd-lot transactions of specialists in stocks In which registered 
BN an 66cncnceecarecnegsreasonnsseasesonsecesecesoe 74,957 
Gn Nh adddeecdocecndececenensecaseorodesesesuessnsess 88,767 
nn dcttinsndecncuncccheedwuenecdettinaguetnemocet 163,724 


a The term “‘member’’ includes all Exchange members, their firms and their 
partners, including special partners. 

b Percentage of members’ transactions to total Exchange transactions. In cal- 
culating these percentages the total of members’ transactions is compared with 
twice the total exchange volume for the reason that the total of members’ trans- 
actions includes both purchases and sales, while the total exchange volume includes 


only sales. 
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Nov. 1 Coupons on National Hungarian Industrial 
Mortgage Institute Ltd. First Mortgage 7% Gold 
Bonds to be Paid at Rate of $8.75 per $1,000 Bond 
The Cash Office of Foreign Credits at Budapest, Hungary, 
announced on Dee. 15 that pursuant to its offer of July 23, 
1937, it will pay against surrender of coupons maturing 
Nov. 1, 1937 on National Hungarian Industrial Mortgage 
Institute Ltd. first mortgage sinking fund 7% gold bonds 
series A, dollar issue, at the rate of $8.75 per coupon detached 
from a $1,000 bond. The offer applies only to persons resi- 
dent outside of Hungary. Coupons tendered in acceptance 
of this offer must be transmitted to Schroder Trust Co. as 
Central Paying Agents of the Cash Office, 46 William 
Street, New York. 
The offer of July 23 was referred to in out issue of July 24, 
page 525. Payment of other issues under the offer was noted 
in the “Chronicle” of Dee. 11, page 3738. 


—_—— 
a al 


Odd-Lot Trading on New York Stock Exchange During 
Week Ended Dec. 11 

The Securities and Exchange Commission made public on 
Dec. 16 a summary for the week ended Dec. 11, 1937 of the 
daily corrected figures on odd-lot transactions of odd-lot 
dealers and specialists in stocks, rights and warrants on 
the New York Stock Exchange, continuing a series of current 
figures being published weekly by the Commission. The 
figures for the week ended Dec. 4 appeared in our issue of 
Dec. 11, page 3739. 

The data published are based upon reports filed daily with 
the Commission by odd-lot dealers and specialists. The 
figures for the week ended Dee. 11 follows: 


ODD-LOT TRANSACTIONS OF ODD-LOT DEALERS AND SPECIALISTS 
IN STOCKS, RIGHTS AND WARRANTS ON THE NEW YORK STOCK 
EXCHANGE—WEEK ENDED DEC. 11, 1937 



































SALES PURCHASES 
(Customers’ Orders to Buy) (Customers’ Orders to Sell) 
Trade Date a 

No, Ord.| Shares Value No, Ord.| Shares Value 
Te: Biesidscace 6,714 165,414) $5,702,015| 4,787 124,498] $4,511,548 
\ 2 eee 6,489 167,185} 6,014,512) 4,846 135,456] 4,597,997 
; ae 8,363 | 224,775) 7,914,028} 7,359 208,640} 7,117,275 
| ay eee 7,181 185,717} 6,613,099} 5,154 146,019} 5,293,183 
Dec. 10 and 11-_--| 10,449 | 262,863] 8,923,909) 7,738 223,297| 7,658,898 
Total for week.-| 39,196 °1,005,954'$35,167,563' 29,884 ' 837,910'$29,178,901 
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Governing Committee of New York Stock Exchange 
Approves Higher Commission Rates—-Proposed 
Amendments Provide for 11% Increase and In- 
stitute Service Charges—-Members of Exchange 
Have Two Weeks to Vote on Changes 


The Governing Committee of the New York Stock Ex- 
change on Dec. 14 adopted several amendments to the 
Exchange’s constitution designed to carry out the recom- 
mendations made a week ago by the Committee on Quota- 
tions and Commissions. As recommended by the Quotations 
and Commissions Committee, the Governing Committee 
approved an amendment providing a new scale of commission 
rates on stocks, which will raise revenue by an estimated 
11%. It is reported that more than two-thirds of the 48 
members of the committee approved the amendment. A 
proposed amendment to the recommendation of the Com- 
mittee on Quotations and Commissions which would have 
provided for an 18% increase in revenue from commissions, 
was defeated by a large margin. Under Exchange procedure, 
the members of the Exchange have up to two weeks to vote 
on the action of the Governing Committee, and if a majority 
of the membership is against it, it will not become effective 
unless reapproved by two-thirds of the Governing Committee. 
If not disapproved by the membership, the amendments 
adopted by the Governing Committee on Dec. 15 will become 
effective Jan. 3. The recommendations of the Committee 
on Quotations and Commissions were referred to in our issue 
of Dee. 11, page 3740. 

The other amendments adopted by the Governing Com- 
mittee on Dec. 15 provide that members who also hold 
membership on another exchange may charge whatever 
rates of commission may be prescribed by the other market, 
and that members may collect service charges on inactive 
accounts, “‘at not less than such rates as shall from time to 
time be prescribed by the Governing Committee.”’ This is 
the only change made by the Governing Committee in the 
recommendations of the Committee on Quotations and 
Commissions. The latter committee had recommended a 
$2 monthly minimum service charge on inactive accounts. 

Under the proposed amendment to Article XIX of the 
Stock Exchange’s constitution relating to the 11% average 
increase in commission revenue, there is established a 
$3 minimum commission charge on each transaction for non- 
members in shares, rights and warrants, when the amount 
involved in the transaction is $50 or more, and a minimum 
charge of either $1 or 6% of the amount involved in the trans- 
action, whichever is greater, when the amount involved is 
$1 or more, but less than $50. On member transactions, 
the commission rate is adjusted to involve an estimated 
average increase in the revenue derived therefrom of about 
5%. The rates applicable on stocks selling at 50 cents a 
share and above, the Governing Committee proposed, shall 
not be less than the following: 
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Rate per Share for|aRate per Share for 
Price per Share 100-Share-Unit 10-Share-Untt 4 
Stocks Stocks wa 
50c. and above but under $1___........----- 3 cents 3 cents 
$1 and above but under $2___......------ 5 cents 6 cents 
$2 and above but under $3..___...------- 6 cents 7 cents 
$3 and above but under $4___......-.----. 7 cents 8 cents 
$4 and above but under $5... __.....----- 8 cents 9 cents 
$5 and above but under $6___.__.._------ 9 cents 10 cents 
$6 and above but under $7.__......-.--.-- 10 cents 11 cents 
$7 and above but under $8_...__....------ 11 cents 12 cents 
$8 and above but under $9______...------. 12 cents 13 cents 
$9 and above but under $10 (base rate) - .-- 13 cents 14 cents 
ee b 13c. base rate | b 14c. base rate 





a As designated by the committee of arrangements. b Plus lc. for each $10 of 
the price per share. 

A special schedule was approved by the Governors for 
stocks selling under 50 cents a share that ranges from 0.1 cent 
a share for stocks selling at 1-256 of $1 to 1.5 cents a share 
for stocks selling from 8-32 of $1 to 50 cents. Presently, 
the rate for such stocks is agreed upon between the broker 
and customer. The following are the texts of the two other 
proposed amendments: 

Amend Article XIX by adding to Section 1 a new paragraph to read: 

Notwithstanding the provisions of this article, any member of the Ex- 
change or firm registered thereon holding a membership or associate member- 
ship in another exchange located in the United States may in respect of 
transactions made on such other exchange charge the rates of commission 
prescribed by such other exchange. 

Amend Article XIX by adding a new Section to be designated Section 7° 
reading: 


Sec. 7. Each member of the Exchange or firm registered thereon carrying 


accounts for customers shall make and collect service charges on inactive 
accounts at not less than such rates as shall from time to time be prescribed 
by the Governing Committee. Such service charges shall be net and free 
from any rebate, return, discount or a:lowance made in any shape Or manner 
or by any method or arrangement direct or indirect, and no bonus Or 
Percentage Of a service charge, whether such charge be at or above the 
rates bed by the Governing Committee, shall be given, paid or 
allowed, directly or indirectly, or as a salary or portion Of a salary tO a 
clerk Or to any member of the Exchange or firm registered thereon, or to 
any Other person, firm or corporation for business sought or procured for 
any member of the Exchange or firm registered thereon. 


-— 
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SEC Amends Rules Under Securities Act on Investment 
Trusts—Requires Additional Data in Prospectuses 
of New Issues—Also Clarifies Requirement Calling 
yo Cost of Portfolio Securities—Changes Effective 

an. 3 


Several amendments have been made by the Securities 
and Exchange Commission to its regulations under the 
Securities Act of 1983 affecting investment trusts. The 
changes were made to become effective Jan. 3. The Com- 
mission, on Dec. 8, announced amendment of the instruc- 
tions for Form A-2 with respect to the prospectus, to require 
that there be included in the prospectus with respect to 
persons engaged primarily in the business of investing or 
trading in securities, a schedule showing the complete list 
of securities held in the portfolio, the market value of each 
such security, and the amount at which carried in the bal- 
ance sheet. 

On Dec. 9 the SEC announced that it had amended 
Rules 830 and 835 of the General Rules and Regulations 
under the Securities Act, which rules relate to material 
required in prospectuses for securities registered on Forms 
A-1 and E-1. The amendment, the Commission explained, 
provides that the financial statements of issuers engaged 
primarily in the business of investing or trading in securi- 
ties, required to be furnished in the prospectus, be supple- 
mented by information with respect to security holdings, 
including, among other things, the cost, ledger value and 
market value. The Commission on Dec. 8 had also an- 
nounced an amendment to Form C-1 to clarify the require- 
ment calling for the cost of portfolio securities so as clearly 
to require the cost of each issue to be given. 

The SEC announced on Dec. 8 that the instruction book 
for Form A-2 was amended as follows, effective Jan. 3: 

In paragraph 6(f), under the heading “Instructions as to Prospectuses 
Other than Newspaper Prospectuses,”’ the word ‘‘and’? at the end of eub- 
paragraph (2) is stricken; at the end of subparagraph (3) there is in- 
serted, in iieu of the period, a semicolon and the word ‘‘and’’; and immedi- 
ately following subparagraph (3) a new subparagraph is added as follows: 


“*(4) Schedule IA if the registrant is engaged, directly or through subsidiaries 
primarily in the business of investing and reinvesting or tradingJin securities for 
revenue and profit, and not for the purpose or with the effect of exercising control.” 


Paragraph 6(f) as amended reads as follows: 


(6) All schedules to the respective financial statements other than: 

**(1) Schedule VII, which schedule, however, May be expressed in condensed 
or summarized form if containing numerous items; 

(2) The information required by Columns B and C of Items 1, 2 and 5 of 
Schedule VIII, and that required by footnote (2) of Schedule VIII, which information 
shall be set forth by an apposite note to the respective Profit and Loss Statement; 

(3) The information required by Note (1)(c) of Schedule III and Note (1)(b) 
of Schedule V; and 

(4) Schedule IA if the registrant is engaged, directly or through subsidiaries, 
primarily in the business of investing and reinvesting or trading in securities for 
revenue and profit, and not for the purpose or with the effect of exercsising control.” 


The following are the changes made to Rules 830 and 835: 

1. Rule 830 is hereby amended by changing the phrase ‘all supporting 
schedules to balance sheets and profit and loss statements’ to read as 
follows: 


“all supporting schedules to financial statements, except that if such statements 
are for a person engaged, directly or through subsidiaries, primarily in the business 
of investing and reinvesting or trading in securities for revenue and profit, and not 
for the purpose or with the effect of exercising control, the schedules called for 
by instructions 6 and 11 pertaining§to balance sheets shall be included in the 
Drospectus;”’ 

The text of Rule 830, as amended, reads as follows: 


“In the case of a security registered on form A-1, information in respect of the 
following, contained in the registration statement, may be omitted from any 
Prospectus: Items 9; 17; 18; 23, except as to the issue or issues for which the 
registration statement is filed; 28; 29, except information as of a date within 20 days 
concerning persons owning more than 10% of any class of voting stock of the issues; 
31, except as to principal underwriters; 36; 37; 38; 46; 48; 49; 52, except that the 
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number of subsidiaries and affiliates shall be stated; all supporting schedules to 
financial statements, except that if such statements are for a person engaged, 
directly or through subsidiaries, primarily in the business of investing or reinvesting 
or trading in securities for revenue and profit, and not for the purpose or with the 
effect of exercising control, the schedules called for by instructions 6 and 11 per- 
taining to balance sheets shall be included in the prospectus; all financial statements 
and schedules of any unconsolidated subsidiary the total assets of which, as shown 
by its latest balance sheet filed with the registration statement, amount to less than 
15% of the total assets of the registrant and its consolidated subsidiaries as shown 
by the latest consolidated balance sheet filed with the registration statement; and 
all exhibits." 

9. Rule 835 is amended by adding, 
following the words “all supplemental 
colon. a comma and the following: 

“except that if the financial statements are for a person engaged, directly oT 
through subsidiaries, primarily in the business of investing and reinvesting or 
trading in securities for revenue and profit, and not for the purpose or with the 
effect of exercising control, the schedules called for by instructions Nos. 3 and 7 
of financial statement instruction set No. 1 shall be included in the prospectus;”’ 


The (a)(5) of Rule 835, as amended, reads as 


follows: 

“"(5) Exhibits A to K, inclusive; the supplementary, earlier balance sheet. re~ 
quired under exhibits L, N, P, R, T, and W; exhibits M, O, Q, U, and X, including 
all statements of predecessors who are such under paragraph (2) of definition number 
19 in the form (except the most recent profit-and-loss statement of the predecessor 
most recently owner of each item or group of property), but excepting the profit- 
and-loss statements for the latest fiscal year and any subsequent period of the 
registrant, all guarantors, and all predecessors who are such under paragraph (1) 
of definition number 19 in the form; the unconsolidated financial statements of the 
registrant and the financia] statements of subsidiaries required under exhibit V; 
all supplemental schedules, except that if the financial statements are for a person 
engaged, direetly or through subsidiaries, primarily in the business of investing 
and reinvesting or trading in securities for revenue and profit, and not for the 
purpose or with the effect of exercising control, the schedules called for by in- 
structions Nos. 3 and 7 of financial statement instruction set No. 1 shal! be included 
in the prospectus; any schedules or statemente submitted in lieu of any of the 
balance sheets or profit-and-loss statements which may be omitted from the pros- 
pectus under this rule.’’ 


in subparagraph (a)(5), immediately 
schedules” and before the semi- 


text of subparagraph 


—_— 


SEC Requires Foreign Utility Holding Companies to 
Register and Obtain Approval for Acquisition of 
Securities or Assets of United States Companies— 
Also Adopts New Rules on Instalment Paper 

Announcement was made on Dee. 14 by the Securities and 
Exchange Commission of the adoption of rules under the 
Publie Utility Holding Company Act of 1935, designed, in 
part, to bring more fully under the supervision of the Com- 
mission activities of foreign holding companies which may 
seek to acquire securities or assets of United States utility 
or holding companies. The changes are provided in amend- 
ments to Rules 3A5-1 and 9A2-3. 

The SEC also announced on Dee. 14 the adoption of Rules 
3D-9 and 3D-10. Rule 3D-9, the Commission explained, 
exempts from section 6 (a) of the Act the endorsement or 
guarantee by a public utility company, or any of its sub- 
sidiaries, of instalment paper received from its customers 
in connection with the sale of appliances. The rule also 
exempts the issuance by such companies of notes or drafts 
secured by such instalment paper. Rule 3D-10 exempts the 
issuance of securities by public utility companies in amounts 
aggregating not more than $50,000 if issued to the vendor of 
equipment or materials. 

Regarding the changes made to Rules 3A5-1 and 9A2-3, 
the Commission’s announcement st ited: 

The old Rule 3A5-1 granted exemption from the obligations imposed by 
the Act to certain foreign holding companies having no domestic public 
utility subsidiaries. The amended Rule 3A5-1 no longer exempts these 
holding companies from registration if they acquire or negotiate for the 
acquisition of (1) any utility assets located within the United States, or (2) 
more than 5% of the securities of any holding company or subsidiary thereof 
which itself or through a subsidiary company owns or operates utility assets 
in the United States. 

Rule 9A2-3, as amended, narrows in some respects, and broadens in other 
respects, the exemption from Section 9 (a) (2) of the Act. This provision of 
the Act makes it unlawful for any person, without the approval of the Com- 
mission, to acquire, directly or indirectly, any security of a public utility 
company if he is, or will become, an affiliate of such company and any other 
public utility or holding company. Prior to this amendment Rule 9A2-3 
granted a broad exemption from this provision of the Act as to acquisitions 
which did not result in the acquiring company holding as much as 10% of 
any class of securities of a domestic company. The amended rule will 
subject to the approval of the Commission any acquisition by a foreign 
holding company of more than 5% of the securities of a domestic public 
utility or holding company. The amendment broadens the exemption pro- 
vided by Rule 9A2-3 as to acquisitions of securities of exempt holding com- 
panies and as to certain acquisitions which a registered holding company or 
subsidiaries may acquire without applying to the Commission. 


——_-—_ <> 


Bankers’ Acceptances Outstanding Increased During 
November for Third Consecutive Month—Total 
_ 30 Reported at $348,026,993 Is Below Year 

go 
The volume of outstanding bankers’ dollar acceptances on 

Novy. 30 amounted to $348,026,993, an increase of $1,780,336 

over the Oct. 30 figure of $346,246 ,657, it was announced on 

Dee. 13 by the Acceptance Analysis Unit of the Federal 

Reserve Bank of New York. This is the third consecutive 

month in which acceptances outstanding were above the 

previous month. The Oct. 30 figure was $1,827,544 higher 
than that for Sept. 30 of $344,419,113, which, in turn, was 

$537,359 above the $343,881,754 outstanding on Aug. 31. 


Although increasing during November, the acceptances on 
ios 30 were $1,026,497 below those outstanding on Nov. 30, 

During November, this year, increases occurred in all 
classifications of acceptance credits except those drawn for 
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imports and those based on goods stored in or shipped 
between foreign countries. In the year-to-year comparisons, 
only credits created for domestic shipments and those based 
on goods stored in or shipped between foreign countries were 
below Nov. 30, a year ago. The following is the report for 
Nov. 30, 1937, as made available by the New York Reserve 
Bank, Dee. 13: 

BANKERS’ DOLLAR ACCEPTANCES OUTSTANDING—UNITED STATES 

—BY FEDERAL RESERVE DISTRICTS 

















Federal Reserve District Nov. 30, 1937 | Oct. 30, 1937 | Nor. 30, 1936 
ee ee eee $31,567,951 $31,110,919 $34,234,767 
Be BE EE cacnameeeese a 248,613,273 250,127,335 247,026,727 
Sy SN adratedemanened 16,079,328 15,844,080 13,127,126 
OG, Ge Ne cccntmeneadaeas 3,114,408 3,217,849 4,055,763 
FF aaa 1,214,131 928,380 408 ,283 
D. SCS brarkecsecouasee’ a 1,950,589 2,041,628 1,420,797 
Os SNA sisi danating eed emgakdt 13,524,079 13,764,080 18,901,467 
= ft Sees 874,387 879,675 1,025,357 
tn < conemesgaenae 2,159,497 2,811,465 2,377,035 
Dt, DTT ciceseccnseoreed  - wikia “amuihaewes | 6 éeniines 

Se ere cer. 3,007,922 3,371,243 2,327,026 
OT Eee 25,921,428 22,150,003 24,149,142 
SS aie as aad $348 026,993 $346 246,657 $349 053,490 








Increase for month, $1,780,336. Decrease for year, $1,026,497. 
ACCORDING TO NATURE OF CREDIT 




















Nov. 30, 1937 | Oct 30, 1937 | Nov. 30, 1936 
Dtkntvttbbdedekaatbaaget $122,058,013 $126,683 ,423 $111,665,054 
nd pti den whe eadeeuhs 83,854,495 81,601,656 77,349,139 
Domestic shipments__....---.--- 8,691,609 8,168,633 13,232,970 
Domestic warehouse credits - - - -- - 70,487,210 66 ,548 662 69,473,310 
i sb wk ed 1,489,015 1,390,947 1,322,258 
Based op goods stored in or shipped 
between foreign countries - - - --- 61,446,651 61,853 336 76,010,759 
BILLS HELD BY ACCEPTING BANKS 
ES EE IS ee Ee PRL ee SPE REELS SPN ee eas ROE Sn eee eS $147,866,866 
IL, 5 kd cbccneonecomedensee chudhibaaneaesinsavesesh 131,197,723 
MR icct cd nana dciae niece addedundaeetswdsabelatiow nee $279 ,064,589 
INI Ci og a ae ee Ra ek ee 2,477,102 


CURRENT MARKET RATES ON PRIME BANKERS ACCEPTANCES 
DEC. 13, 1937 























Dealers’ Dealers’ Dealers’ Dealers’ 
Days— Buying Rate| Selling Rate Days— Buying Rate| Selling Rate 
wre “ 7-16 Se 9-16 % 
Ce tidawth snail % 7-16 SE ekeawnd % 9-16 
Witneke dean ly 7-16 Se % 9-16 











The following table, compiled by us, furnishes a record 
of the volume of bankers’ acceptances outstanding at the 
close of each month since Nov. 30, 1935: 








1935— 1936— 1937— 
Nov. 30...-- $387,373,711| July 31_..--. $315,528,440 | Mar. 31.-.-.-- $396 ,471,668 
ec. 396,957,504 | Aug. 31_._.- 308,112,141 | Apr. 30...-. 395,031,279 

19 Sept. 30..... 315,000,590 | May 29..-_-- 385,795,967 
eee 384,146,875} Oct. 31...-. 330,205,152 | June 30..-.-- 364,203,843 
POE, Becscce 376,804,749 | Nov. 30___-- 349,053,490 | July 31...-- 351,556,950 
SGN. Bliccoe 359,004,507 | Dec. 31__.-- 372,816,963 | Aug. 31_.-.-- 343,881,754 
Apr. 30..... 343,694,299 | Jan. 30____- 387,227,280 | Sept. 30_._.. 344,419,113 
May 30..-.-- 330.531.460| Feb. 27..-.-- 401,107,760; Oct. 30_..-- 346.246.657 
June 30...-.-. 316,531,732 OV. BPicucs 348,026,993 

a 


Net Decline in Total Deposits at All Banks This Year 
Over $600,000,000 According to Board of Governors 
of Federal Reserve System—Existing Deposits of 
$51,000,000,000 Sufficient to Finance Substantial 
Business Expansion—lIncrease in Volume of Excise 
Reserves 

A net decline of over $600,000,000 in total deposits at all 
banks this year is noted by the Board of Governors of the 
Federal Reserve System in the Reserve “Bulletin” for 
December, in which it is stated that “this is small” com- 
pared with the total volume of deposits of $51,000,000,000. 
According to the “Bulletin,” existing deposits, “if put to 
more active use, are sufficient to finance a substantial ex- 
pansion in business activity.” Discussing credit develop- 
ments, the “Bulletin” states that “in October and November 
security holdings of banks in New York City increased sub- 
stantially after a long period of liquidation; the volume of 
brokers’ loans diminished considerably, and commercial 
loans turned down after their seasonal peak in the middle 
of October.” Continuing, the “Bulletin” says: 

Reserve Position of Banks 

In November the Federal Reserve banks purchased $38,000,000 of United 
States Government obligations, in accordance with the policy announced 
last September. As a consequence, in part of these purchases and in part 
of a decrease in required reserves, the volume of excess reserves of member 
banks increased to over $1,100,000,000 in the latter part of November. 

Since the release of $300,000,000 of inactive gold by the Treasury in 
September, excess reserves have been generally between $1,000,000,000 and 
$1,100,000,000 as compard with a level of between $700,000,000 and 
$900,000,000 from May to the middle of September. The effect on reserves 
of the release of inactive gold, of the System security purchases, and of a 
decrease of about $150,000,000 in required reserves has been offset in 
part by the seasonal increase in money in circulation since last summer 
and a growth of non-member deposits at the Reserve banks. 

Most of the increase in excess reserves since the first half of September, 
as shown in the following table, has occurred at New York City banks. 
In September these banks gained reserves when Treasury bills which they 
held were redeemed, and in recent weeks they have shown a substantial 
decrease in required reserves, reflecting principally a decline in deposits 
caused by the liquidation of brokers’ loans. Chicago banks and reserve 
city banks also gained small amounts of reserves and at the same time 
showed small decreases in amounts required, while at country banks there 
were no appreciable changes in either item. 
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EXCESS RESERVES OF MEMBER BANKS, BY CLASSES OF BANKS 
(Averages of daily figures) 





























Central Reserve City Banks 
All Member Reserve Country 
1937 Banks New York | Chicago City Banks Banks 
Sept. 1-15_.-| $786,000,000/$112,000,000; $39,000,000|$295,000,000/$340,000,000 
Sept. 16-30-| 1,014,000,000 ,000, 47,000,000} 284,000,000) 326,000,000 
Oct. 1-15.--| 1,034,000,000} 337,000,000} 47,000,000) 314,000,000} 336,000,000 
Oct. 16-31.--| 1,052,000,000} 370,000,000} 71,000,000} 300,000,000} 311,000,000 
Nov. 1-15--| 1,060,000,000) 347,000,000} 63,000,000) 315,000,000) 335,000,000 
Nov. 20-26 - -!x1,143,000,000) 404,000,000] 73,000,000) 356,000,000!x310,000,000 
x Preliminary. 
Money in Circulation 
The increase in money in circulation this autumn, as shown on the 


chart, has been much less than in the same period of other recent years. 
From July 28 to Nov. 24 there was an increase of $130,009,000 compared 
with $300,000,000 last year and with a customary seasonal increase of 
nearly $200,000,000. The smaller demand for additional currency reflects 
in part the effects of the reduction in business activity and payrolls, but 
it is likely that some of the seasonal requirements for currency have been 
met out of currency already outstanding, which has been at an exceptionally 
high level since the adjusted-service payment to veterans last year. The 
largest seasonal demand for currency comes from the latter part of 
November until Christmas week, when there has generally been an increase 
in circulation of $200,000,000 or more. The return flow of currency after 
Christmas, which will add to member bank reserves, usually amounts to 
between $300,000,000 and $400,000,000. 


Decline in Bank Deposits in 1937 

The decline in bank deposits in recent weeks is a continuation of the 
reduction that took place earlier in the year, principally in demand deposits 
at New York City banks and in United States Government deposits. 
There has also been some decline at banks in reserve cities, while at 
country banks, demand deposits, other than those of the United States 
Government, have shown little change. Throughout the period, time de- 
posits at both city and country banks have shown a continued growth. 
From the first of the vear to the latter part of November it is estimated 
that adjusted demand deposits at all member banks declined by $750,000,000 
and United States Government deposits by $410,000,000, while time de- 
posits increased by $530,000,000. The changes are shown in the table. 
At non-member banks, for which no information is available after the 
middle of the year, there was little change in deposits during the first 
half of 1937. 


ESTIMATED CHANGES IN DEPOSITS OF MEMBER BANKS 
Dec. 31, 1936 to Nov. 24, 1937 























Adjusted United States 
Total Demand Government Time 
Depostts Deposits Deposits 
Cent. res. city banks 
New York City -.|—$470,000,000| —$600,000,000! +$20,000,000| +$110,000,000 
I sie ose —100,000,000; —70,000,000; 30,000,000); --.-..-..-.-.-- 
Reserve city banks.| —240,000,000} —90,000,000| —270,000,000} + 120,000,000 
Country banks_..-.|} +180,000,000) +10,000,000) —130,000,000; +300,000,000 
All member banks. .|—$630,000,000 —$750,000,000! —$410,000,000/ + $530,000,000 





Note—Changes since June 30 estimated: for central reserve and reserve city banks 
from figures for weekly reporting member banks, and for country banks from semi- 
monthly reserve reports through Nov. 15 

The net decline this year in total deposits at all banks, excluding the 
large decrease in interbank deposits, amounted to over $600,000,000. This 
is small compared with the total volume of deposits, which at about 
$51,000,000,000, excluding interbank deposits and items in process of 
collection, is as large as in 1929, when the volume of business transacted 
was much greater. Existing deposits, therefore, if put to more active use, 
are sufficient to finance a substantial expansion in business activity. 
Their activity or turnover, however, continues at a low level as compared 
with the 1920’s, reflecting the large amount of deposits held idle by 
industry and by institutional and individual investors. 

The decrease in demand deposits this year represents in part a decline 
in the amount of funds available for active use, while the increase in 
time deposits is an indication of a further growth in savings. Some of 
the decrease in demand deposits reflects the purchase by investors of 
securities sold by banks. It appears, however, that a part of the decline 
in demand deposits and of the growth in time deposits represents a shifting 
of deposits at the instance of the depository banks in order to reduce 
required reserves. Inquiries made of certain New York City banks showed 
that substantial amounts of corporate trust funds were shifted from demand 
to time deposits in the first half of the year. At country banks, the 
growth in time deposits generally increased somewhat in regions where 
demand deposits showed the largest declines and where excess reserves 
were smallest before the raising of reserve requirements by the Board 
last spring. 

Recent Changes in Member Bank Loans and Investments 

In October and November total loans and investments at reporting 
member banks in leading cities declined by about $600,000,000, making a 
total decrease of about $850,000,000 since June 30. As shown by the 
chart [this we omit.—Ed.], the recent decline reflected largely the con- 
tinued repayment of brokers’ loans, accompanying the drop in etock 
prices, and also a decrease in commercial loans, which had shown a steady 
increase until the middle of October. Ordinarily a seasonal decline in 
commercial loans begins about this time of year in most leading cities and 
extends through February. In the six weeks ending Nov. 24 commercial, 
industrial and agricultural loans declined by $115,000,000 at New York 
City banks, by about $30,000,000 at Chicago banks, and by an aggregate 
of $45,000,000 at banks in 99 other leading cities. These loans continued 
to increase in leading cities in the South as a result of increases in loans 
for the purpose of carrying cotton. 

Total holdings of United States Government securities at reporting 
member banks, except for a reduction in September when the Treasury 
retired maturing bills, have shown relatively little change since the second 
quarter of the year. Towards the close of October, however, New York 
City banks, which had been reducing their holdings of government securi- 
ties since June, 1936, began to purchase them in substantial amounts, 
while banks in other leading cities further reduced their holdings. 

At country banks, total loans and investments are estimated to be about 
the same as they were last June. In the first half of the year country 
member banks and non-member insured banks increased their loans out- 
standing and their holdings of United States Government securities, while 
holdings of other securities were reduced somewhat. In this period city 
banks made additional commercial loans and sharply reduced their holdings 
ot United States Government and other securities. 
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During the first half of the year there were declines in balances held 
with city correspondents by country banks, accompanying the growth in 
loans and investments and increased reserve requirements. Country mem- 
ber banks reduced their balances with correspondents during the period 
by $375,000,000 and non-member insured banks reduced theirs by nearly 
$250,000,000. Since June balances have shown little change, with country 
member bank balances in the neighborhood of $1,600,000,000, an amount 
which is about $600,000,000 more than was customarily held in the 1920's. 


in 
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Ruling by Board of Governors of Federal Reserve 
System on Paper Eligible for Discount 


In a ruling as to the eligibility for discount of consumers’ 
paper by Federal Reserve banks, the Board of Governors 
of the Federal Reserve System states that it “has reached 
the conclusion that a note, the proceeds of which are used 
by the maker to purchase goods for use or consumption 
rather than for resale, is a note arising out of an actual 
commercial transaction within the meaning of Section 13 of 
the Federal Reserve Act.” “Accordingly,” says the Board, 
“such a note given by the maker directly to a member bank 
will be eligible for discount by a Federal Reserve bank 
under Regulation A if it meets the applicable requirements 
of the regulation as to maturity and in other respects.” 
The ruling, as given in the Federal Reserve “Bulletin” for 
December, follows: 

Discount of Consumers’ Paper by Federal Reserve Banks 

The Board of Governors has been asked to rule upon the question whether 
a note given directly to a member bank, the proceeds of which are used 
by the maker of the note to purchase goods for use and not for resale, is 
eligible for discount by a Federal Reserve bank under Regulation A. In 
this connection it should be noted that the regulation permits paper, the 
proceeds of which are advanced or loaned to some other borrower, to be 
discounted provided the proceeds are used by such other borrower for a 
commercial, agricultural or industrial purpose, and provided the paper 
is of proper maturity and meets the other requirements of the regulation. 
If, therefore, the purchase of goods for use and not for resale is regarded 
as a commercial transaction, the note of a finance company, the proceeds 
of which have been or are to be used to finance the purchase of goods by 
consumers, may be eligible for discount. 

Section 13 of the Federal Reserve Act authorizes a Federal Reserve bank, 
under certain conditions, to discount ‘‘notes, drafts and bilis of exchange 
arising out of actual commercial transactions; that is, notes, drafts and 
bills of exchange issued or drawn for agricultural, industrial, or commercial 
purposes, or the proceeds of which have been used, or are to be used, for 
such purposes, the Board of Governors of the Federal Reserve System to 
have the right to determine or define the character of the paper thus 
eligible for discount, within the meaning of this Act.’ 

It is the opinion of the Board that a borrowing for the purpose of 
making a purchase of goods is a borrowing for a commercial purpose, 
whether the borrower intends to use the goods himself or to resell them. 
A note of a buyer given to a seller in payment for articles purchased is 
clearly a note issued or drawn for a commercial purpose. However, the 
purpose of the note is the same, whether given by the buyer to the seller 
or given by the buyer directly to a bank or finance company, for in 
either case the proceeds are used to finance a sale—a ‘“‘commercial transac- 
tion.” While it may be suggested that from a practical viewpoint there 
is a difference between the discount of such a note in the hands of the 
seller and a direct lending by a bank or finance company to the purchaser, 
there appears to be no justification for any such distinction from a legal 
standpoint. In either case the purpose of the giving of the note is to 
finance the final step in the distribution of goods, the sale to the 
consumer. 

Accordingly, upon consideration of the question which has been pre- 
sented, the Board has reached the conclusion that a note, the proceeds of 
which are used by the maker to purchase goods for use or consumption 
rather than for resale is a note arising out of an actual commercial] trans- 
action within the meaning of Section 13 of the Federal Reserve Act. 
Accordingly, such a note given by the maker directly to a member bank 
will be eligible for discount by a Federal Reserve bank under Regulation A 
if it meets the applicable requirements of the regulation us to maturity 
and in other respects. For example, a note given to a member bank by a 
householder who uses the proceeds to purchase household equipment euch 
as radios or furniture will be eligible for discount if it has a maturity at 
the time of discount of not exceeding 90 days. Likewise, the note of a 
finance company given to a member bank, the proceeds of which are 
loaned to other borrowers who use the funds thus obtained to purchase 
goods for use or consumption, will be eligible for discount by a Federal 
Reserve bank if the note meets the applicable requirements of the regula- 
tion as to maturity and in other respects. 

In any particular case, of course, the question whether paper offered for 
discount meets the requirements as to eligibility and whether it is accept- 
able from a credit standpoint is one for the consideration <f the Federal 
Reserve bank as and when the paper is offered, in the light of all of the 
circumstances of the case. 
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Earnings of Member Banks of Federal Reserve System 
in First Half of 1937 at $651,978,000 Compare with 
$654.344,000 in Last Half of 1936 


Total current earnings at all member banks of the Fed- 
eral Reserve System “showed little change,” said the Board 
of Governors, “in the first half of 1937, reflecting the con- 
tinued low level of interest rates.” The Board of Governors, 
in the November Reserve “Bulletin,” further said: 

Total current expenses, and consequent net earnings from current opera- 
tions, also showed little change. Net profits, however, declined some- 
what, reflecting a marked decrease in the amount of recoveries, profits on 
securities sold, &c., which was offset only in part by a reduction in the 
amount of losses and depreciation on loans and investments. Profits were 
at an annual rate of about 7.3% of total capital funds as against 8.9% 
in 1936, and an average. of about 8.8% in 1928 and 1929. 

In 1936 the volume of recoveries, profits on securities sold, &c., had 
been unusually large, amounting to over $500,000,000 at all member banks, 
and had for the first time in many years exceeded the volume of losses 
and depreciation, amounting to somewhat less than $450,000,000. In the 
first half of this year recoveries, profits on securities sold, &c., amounted to 
about $160,000,000 and losses and depreciation to nearly $170,000,000. 
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Detailed figures on earnings and expenses at all member 
banks during the first half of 1937 and the second half of 
1936, as presented in the “Bulletin,” show total current 
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earnings for the first half of 1937 at $651,978,000 as com- 
pared with $654,544,000 for the second half of 1936. The 
detailed figures follow: 








EARNINGS AND EXPENSES OF 


NATIONAL AND STATE MEMBER BANKS, BY SIX-MONTH PERIODS, 


JULY 1, 1936, TO JUNE 30, 1937 


{Figures for National banks were compiled by the Comptroller of the Currency from reports submitted by National banks) 





| 
All Member Banks National Member Banks | State Member Panks 


Second Half 
of 1936 


Fir 


Earnings: 
Interest and discount on loans. 
Interest and dividends on investments 
Interest on balances with other banks 
Collection charges, commissions, fees, &c- - 
Foreign department 
Trust department 
Service charges on deposit accounts - - 
Rent received _ - 
Other current earmings.. . . . . ec cc ccnccccccccccce 
| $654,344,000 


$260 ,340,000 
251,874,000 
611,000 
16,376,000 
7,632,000 
46.827 ,000 
20,168,000 
40,271,000 
10,245,000 
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Total current earnings 





Expenses: 
$86,954,000 
3,431,000 
1,074,000 
$91,459,000 
68,987,000 
111,170,000 


3,249,000 
318,000 
16,938,000 
25,191,000 


Salaries, officers 

Salaries and wages, employees (other than officers) 

Fees paid to directors and members of executive, discou nt 
and advisory committees 

Interest and discount on borrowed money..-..-.--.-.----- 

Rea! estate taxes 

Other taxes 

Other expenses 


lll 


Total current expenses 


~~ $212,115,000 


Net earnings 
Recoveries, profits on securities, &c.: 
Recoveries on loans 
Recoveries on investments 
Profits on securities sold 
All other 


$50,282,000 
75,387,000 
114,969,000 
13,821,000 
$254,459,000 


Losses and depreciation: 
On loans 
On investments 
On banking house, furniture and fixtures 
All other 


$106,251,000 
66,091,000 
23,139,000 
29,923,000 


Total losses and depreciation 


$225 ,404,000 


~ $241,170,000 


Net profits 
103,374,000 


Cash dividends declared a 
$42,885,326,000 
5,275,179,000 
31,980,000 
149,422,000 


Total deposits at end of period 

Capital funds at end of period b 

Number of officers at end of period 

Number of employees (full and part time) at end of period_. 








Number of banks at end of period $6,376,000 


st Half 
of 1937 


$268,075,000 
243,557,000 


16,303,000 
5,547 ,000 
46,708,000 
,6838 000 
40,767,000 
8,817,000 


$651 ,978,000 $422,890,000 


$86,816,000 
3,396,000 
1,008,000 
$91,220,000 
70,137,000 
486,000 


3,348,000 


16,537,000 
27,583,000 
128,592,000 


$449,117,000 
"$202, 


$44,478,000 
32,292,000 
65,114,000 
16,572,000 


$158 456,000 


$49,318,000 
76, 
15,963,000 
24, 


$166,023,000 


$195,294,000 
100,333,000 


$41,490,046,000 
5.338, 
32. 


155, 


$6, 


Second Half 
of 1936 





First Half 
of 1937 


| Férst Half 
of 1937 


Second Half 
of 1936 | 


$175,222,000 
167,680,000 | 

462,000 
11,592,000 | 
5,066,000 | 
16,993,000 | 
14,059,000 


$85,118,000 
84,194,000 
149,000 
4,784,000 
2,566,000 

29 834,000 
6,109,000 


$ 87,428,000 
80,413,000 
132,000 
4,936,000 
2,148,000 
29,924,000 
6,426,000 
15,572,000 
2,742,000 


$180,647 ,000 
163,144,000 
384,000 
11,367,000 
3,399,000 
16,784,000 
15,262,000 
25,195,000 15,398,000 | 
6,075,000 3,302,000 | 
$422 257,000 $231,454,000 | 


516,000 | 
! 


24,873,000 
6,943,000 





$229,721 ,000 


$24,724,000 
1,097,000 
334000 
$26,155,000 
23,393,000 
43,916,000 


$62,092,000 
2,299,000 
674,000 


$24,553,000 
944,000 
371,000 


$62,401,000 
2,487,000 
703,000 





| 
| 


$65,065,000 
46,744,000 
67,570,000 


2,347,000 
132,000 
10,436,000 
17,867,000 
79,866,000 


$25,868,000 
22,769,000 
43,674,000 


941,000 
170,000 
6,108,000 
9,955,000 
46,274,000 


$65,591,000 
46,218,000 
67,496,000 


2,308,000 
148,000 
10,830,000 
15,236,000 
78,643,000 


214,000 


48,726,000 





$159,090,000 


$286,470,000 | $290,027,000 $155,759,000 


$75,695,000 


 $132,230,000 — 


861,000 $136,420,000 | $70,631,000 


$17,146,000 
11,813,000 
19,321 .000 
6,623,000 


$27,332,000 
20,479,000 
45,793,000 
9,949,000 


$13,406,000 
22,665,000 
35,997,000 
6,503,000 


$36,876,000 
52,722,000 
78,972,000 
7,318,000 
$175,888,000 $103,553,000 $78,571,000 


magi: 


$32,524,000 $28,093,000 
47.096.000 19,135,000 
10,595,000 7.347.000 
13,765,000 12,838,000 

$103,980,000 


$54,903,000 





$16,794,000 
29,363,000 
5,368,000 
10,518,000 


362,043,000 


$78,158,000 
46,956,000 
15,792,000 
17,085,000 


$157,991,000 
| 


459,000 


283,000 





$67,413,000 | 
"$86,853,000 
39,857,000 





$131,803 ,00 
61,053,000 


~~ $154,317,000 | ~ $63,491,v00 
63,517,000 | 39,280,000 


$15,329,470,000 
2,110,555,000 
7,662,000 
55,857,000 


$14,774,490,000 

2,133,218,000 

7,837,000 
58,035.00 


$27,555,856,000 |$26,715,556,000 
3,164,624,000 3,205,577 ,000 
c24,318,000 24,752,000 
93,565,000 97,431,000 


795,000 
589.000 
466,000 


- $5,293,000 | $1,051,000 $1,064,000 











357,000 $5,325,000 





a Includes interest on capital notes and debentures. 


b By ‘“‘capital funds’’ is meant the aggregate book value of capital stock, capital notes and debentures, surplus 


undivided profits, reserves for contingencies, reserves for stock dividends on common stock, and retirement fund for preferred stock and/or capital notes and debentures. 


c Revised. 


Note—Corresponding figures for the first six months of 1936 are shown on page 536 of the June, 1937 Federal Reserve ‘‘Bulletin’’. 


banks, see Annual Report for 1936 (Table 60). 


For annual figures for all member 








Tenders of $153,402,000 Received to Offering of $50,- 
000,000 of 94-Day Treasury Bills Dated Dec. 15-— 
$50,030,000 Accepted at Average Rate of 0.124% 

A total of $153,402,000 was tendered to the offering of 
$50,000,000, or thereabouts, of 94-day Treasury bills, dated 
Dec. 15, 1987, and maturing March 19, 1938, it was an- 
nounced on Dec. 13 by Secretary of the Treasury Morgen- 
thau. Of this amount, Mr. Morgenthau said, $50,030,000 
was accepted. 

The tenders to the offering of Treasury bills were received 
at the Federal Reserve banks and the branches thereof, 
up to 2 p. m., Eastern Standard Time, Dec. 13. Reference 
to the offering was made in our issue of Dec. 11, page 3743. 
The following regarding the accepted bids is from Secretary 
Morgenthau’s announcement of Dec. 13: 

Total applied for, $153,402,000 Total accepted, $50,030,000 

Range of accepted bids: 

High 100 

Low 99.963—Equivalent rate approximately 0.142% 


Average price, 99.968—Equivalent rate approximately 0.124% 
(33% of the amount bid for at the low price was accepted.) 


—_———<>—_- 


October Loans by Savings, Building and Loan Associa- 
tions Totaled $97,858,500 


Total loans made by the savings, building and loan asso- 
ciations for all purposes in October were $97,858,500, the 
United States Building and Loan League, in Chicago, an- 
nounced on Dec. 4. This brings the disbursement for the 
first 10 months of 1937 to over $1,000,000,000, which, the 
League said, is $64,532,000 more than for the first 10 months 
ot 1936. The announcement of the League continued: 

The building of new houses caused some 8,800 families to borrow $27.- 
830,500 from savings, building and loan associations in October, in spite 
of the slump in construction activity generally. Loans made for this 
purpose were lowest in volume since February. The decrease from 
October, 1936, was 20%, in line with the 18% decrease in value of all 
contracts awarded for residential building when the two months were 
compared. 

Morton Bodfish, Executive Vice-President of the League, points out 
that loans for repair and modernization are holding up at about the level 
which has been customary since June, the general business recession seem- 
ing to have affected this field of credit less than any other in which the 
savings and loan associations are interested. The total for the first 10 
months has been about $63,640,000, and only five of those months accounted 
for more than October. 


Demonstrating that the recent weeks’ business reaction has not yet been 
reflected in any enlarged demand for refinancing existing mortgage obliga- 
tions is the figure on refinancing loans in October. The savings and loan 
associations have witnessed a steady decline in the demand for such loans 
since June, and their proportion of the total disbursement has been getting 
continually smaller since the first of 1936. The continuation of this, 
Mr. Bodfish indicated, is one of the more hopeful signs in the October 
statistics. 

Loans with which people purchase already-existing properties continued 
to furnish the heaviest demand for the associations’ money, just as they 
have done since the beginning of the year. The League estimates that 
about 13,400 people borrowed to buy homes in October as compared with 
14,509 in September and 15,900 the same month a year ago. Average 
size of the purchase mortgages was down about $200 comparing October 
last year and this. Mr. Bodfish said that the decline, as he gathers from 
the observations of the savings and loan managers, is not due to any 
fall-off in property prices but rather to the fact that smaller homes are 
being bought on the whole this vear than last and thus the person of more 
moderate income can seen to have entered the market more con- 
spicuously. * 

The analysis of October loans, according to purpose and the per cent 
of the total loans on each account, follows: 


ESTIMATED OCTOBER LOANS MADE BY ALL ASSOCIATIONS IN THE 
UNITED STATES 


be 





Amount 


Pur pose \p C of Total 


28.4% 
6.8 





$27,830,500 
6,625,600 
33,767.000 

20,256,000 | 
9,379,400 


$97,858,500 | 











New Offering of $50,000,000, or Thereabouts, of 91-Day 
Treasury Bills—To Be Dated Dec. 22, 1937 

A new offering of 91-Day Treasury bills to the amount of 
$50,000,000, or thereabouts, to which tenders will be r-cived 
at the Federal Reserve banks, or the branches thereof, up to 
2 p. m., Eastern Standard Time, Dec. 20, was announced on 
Dec. 16 by Secretary of the Treasury Henry Morgenthau Jr. 
The tenders will not be received at the Treasury Department, 
Washington. 

The Treasury bills will be sold on a discount basis to the 
highest bidders. They will be dated Dec. 22, 1937, and will 
mature on March 23, 1938; on the maturity date the face 
amount of tke bills will ke payable without interest. There is 
a maturity of similar securities on Dec. 22 in amount of 
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$50,177,000. In his announcement of Dec. 
Morgenthau had the following to say: 

They (the biils) will be issued in bearer form only, and in amounts or 
denominations of $1,000, $10,000. $100,000, $500,000, and $1,000,000 
(maturity value). 

No tender for an amount less than $1,000 will be considered. Each 
tender must be in multiples of $1,000. The price offered must be expressed 
on the basis of $100, with not more than three decimal places, e.g., 99.125. 


Fractions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in invest- 
ment securities. Tenders from others must be accompanied by a deposit 
of 10% of the face amount of Treasury bil.s applied for, unless the tenders 
are accompanied by an express guaranty of payment by an incorporated 
bank or trust company. 

Immediately after the closing hour for receipt of tenders on Dec. 20, 
1937, all tenders received at the Federal Reserve banks or branches thereof 
up to the closing hour will be opened and public announcement of the 
acceptable prices will follow as soon as possible thereafter, probably on the 
following morning. The Secretary of the Treasury expressly reserves the 
right to reject any or all tenders or parts of tenders, and to allot less than 
the amount applied for, and his action in any such respect shall be final. 
Those submitting tenders wiil be advised of the acceptance or rejection 
thereof. Payment at the price offered for Treasury bills allotted must be 
made at the Federal Reserve banks in cash or other immediately available 
funds on Dec. 22, 1937. 

The Treasury bills will be exempt, as to principal and interest, and any 
gain from sale or other disposition thereof will also be exempt, from all 
taxation, except estate and inheritance taxes. (Attention is invited to 
Treasury Decision 4550, ruling that Treasury bills are not exempt from the 
gift tax.) No loss from the sale or other disposition of the Treasury bills 
shall be allowed as a deduction, or otherwise recognized, for the purposes of 
any tax now or hereafter imposed by the United States or any of its posses- 


sions. 
Treasury Department Circular No. 418, as amended, and this notice 


prescribe the terms of the Treasury bills and govern the conditions of their 


issue. 
a ee 


Offering of $22,700,000 of Federal Intermediate Credit 
Bank 1!4% Debentures 


The Federal Intermediate Credit Bank System a week 
ago sold $22,700,000 of 144% consolidated debentures at a 
slight premium over par value, $9,000,000 of which will 
mature on June 15, 1938, and $13,900,000 on Sept. 15, 1938; 
the debentures are dated Dec. 15, 1987. The debentures, 
which are the joint and several obligations of the 12 Credit 
banks, were offered on Dec. 8 and the books were closed 
in less than an hour, following an over-subscription. There 
was a maturity on Dec. 15 of $23,900,000 of the debentures, 
and the securities now outstanding total approximately 


$174,900,000. 
————— 


Final Figures on Treasury's Dec. 15 Financing—Cash 
Subscriptions of $512,544,450 Allotted for 2!14% 
Bonds and 1%*4% Notes—$6,786,725,800 Subscribed 
—Exchange Subscriptions of $260,768,000 Allotted 
in Full 

The final subscription and allotment figures with respect 
to the offering last week of 244% Treasury bonds of 1945 
and 1%% Treasury notes of Series C-1942, were announced 
on Dec. 14 by Henry Morgenthau Jr., Secretary of the 
Treasury. The bonds were offered for cash in amount of 
$250,000,000, or thereabouts, and the notes in amount of 
$200,000,000, or thereabouts—both the bonds and notes, in 
addition, were offered for the amount of maturing 25% 
Treasury notes of Series A-1938, tendered in exchange and 
accepted. The 25% notes, of which $276,679,600 are out- 
standing, will mature on Feb. 1, 1988. Reference to the 
Dec. 15 financing of the Treasury was made in our issue of 
Dec. 11, page 3744. 

Cash subscriptions received to the offering totaled $6,786,- 
725,800, Secretary Morgenthau announced. The amount 
allocated was reported at $512,544,450. All exchange sub- 
scriptions of the maturing 25% notes, amounting to $260,- 
768,000, were allotted in full. 

For the 24%% bonds cash subscriptions of $4,084,309,500 
were received and $293,511,750 allotted. The exchange sub- 
scriptions tendered and allotted for the bonds amounted to 
$247,428,500, making a total of $540,940,250 allocated. A 
total of $2,702,416,300 was tendered in cash for the 14% 
notes, of which $219,032,700 was allocated. The tenders and 
allotments of the exchange subscriptions for the notes were 
in amount of $13,339,500, bringing to $232,372,200 the 
amount allotted for the new notes. Subscriptions and allot- 
ments, as announced by Secretary Morgenthau, were 
divided among the several Federal Reserve districts and the 
Treasury as follows: 

244% TREASURY BONDS OF 1945 
























































Total Exchange 
Federal Reserve Total Cash Total Cash Subscriptions Total 
District— Subscriptions Subscriptions Recetve Subscriptions 
Received Allotted (Allott. tn Full) Allotted 
IE $388 392,700 $27,632,000 $6,163,300 $33,795,300 
New York___.-.-- 2,078 ,465,700 146,232,700 196,157,900 342,390,600 
Philadelphia _---.. 242'038.350 17,345,000 m 17,785,800 

leveland __._..- 208,652,800 15,400,750 3,431,200 18,831,950 
Richmond.-.-.--.--- 134,496,600 9,902,150 1,468,500 11,370,650 
|. ae 102,447,700 7,920, 2,848,900 10,769,700 
COGS. c2 acces 381,247,050 27,935,700 16,468,900 44,404, 

_ “ge 97,155,700 7,926, 2,039,700 9,966, 
Minneapolis - . --- 51,270,550 4,001,200 893,500 4,894,700 
Kansas City _---- 68,324,750 5,282,400 9,370,400 14,652,800 
2g 73,715,050 5,586,800 2,635,100 21,900 
Sao Francisco - - - - 243,346,550 17,310,950 1,852,300 19. 163, "250 
Treasury ....---- 14,756,000 1,034,500 3,658,000 4,692,500 

Cee ee $4,084,309,500 ' $293,511,750 | $247,428,500 ' $540,940,250 
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1%% TREASURY NOTES OF SERIES C-1942 
Total Exchange 
Federal Reserve Total Cash Total Cash say mt a Total 
Distria— Subscriptions Subscriptions ceived Subscriptions 
Received Allotted (Allon. in Full) Allotted 
DOR ik tcwe occ $189,842,000 $15,290,500 $646,700 $15,937,200 
2. ee 1,265,430,300 101,438,800 7,254,300 108,693,100 
Philadelphia -_—___ 186,337,500 15,018,200 1,553,000 16,571,200 
Cleveland -_....- 169,601,100 13,763,700 541,100 14,304,800 
Richmond----.__- 99,027,200 8,198,000 608,300 8,806,300 
Atlanta... ....... 85,031,200 TAREE tS ccnusasee 7,179,500 
2 aT 276,319,100 22,516,600 1,130,600 23,647,100 
_ fae 78,991,400 6,956,700 987,700 7,944,400 
Minneapolis - - ... 43,403,000 3,592,000 25,000 3,617,000 
Kansas City ..__. 55,226,200 4,575,300 184,500 4,759,800 
PCa tadcmns 53,427,800 4,445,500 82,000 4,527,500 
San Francisco - .- 198,014,500 15,916,000 281,500 16,197,500 
SAREE 2605s... 1,765,000 142,000 44,800 186,800 
3 eee: $2,702,416,300 ' $219,032,700 $13,339,500 | $232,372,200 
a 


$2,000,050 of Government Securities Purchcsed by 
Treasury During November 

Net market purchases of Government securities for Trea- 
sury investment accounts for the calendar month of Novem- 
ber, 1937, amounted to $2,000,050, Secretary Morgenthau 
announced on Dee. 15. This compares with $3,716,000 of the 
securities purchased during October. 

The following tabulation shows the Treasury’s transac- 
tions in government securities, by months, since the begin- 


















ning of 1935: 

1935— 1936-— 
= $5,420,800 purchased |! June____......-- $30,465,400 purchased 
February . -- 1,300,000 purchased | July_........--- 15,466,700 purchased 
March_ ---- 41,049,000 purchased | August ___.....-- 3,794,850 purchased 
April... ---- 21,900,000 sold September. .__.-- 47,438,650 purchased 
i ---- 23,326,525 purchased | October. ...._--- 27,021,200 purchased 
June... ---- 8,765,500 purchased | November. ..--- 5,912,300 purchased 
Pee 33,426,000 purchased | December - - - - - - 24,174,100 purchased 

[Se 35,439,000 purchased 1937— 
September... 60,085,000 purchased | January ._....--- 14,363,300 purchased 
rc ioniced 17,385,000 purchased | February -_._---- 5,701,800 purchased 
November. .._..- 18,419,000 sold Be Readnas .-119,553,000 purchased 
Me icecene 5,275,200 purchased | April__..._.- . 11,856,500 purchased 
Se 6. esta’ 3,853,550 purchased 
1936— \ See fas - 24, 370,400 purchased 
I kb iain ¥ 546,850 purchased | July__...._- -- 4,812,050 purchased 
February 4,500,000 purchase | August _____- * 12,510,000 purchased 
March... me _ 32, 702,150 eurenaeed September... .--- 8,900,000 purchased 
; , .--- 19,025,000 purchased | October_...._--- 3,716,000 purchased 
PE nstactousoce 15,794,000 purchased | November - -- 2,000,050 purchased 

—— 


‘‘Baby Bond’”’ Sales Exceed $1,000,000,000—-Sales March 
1, 1935, to Dec. 11, 1937, Reported at $1,000,566,182 
—Have Maturity Value of $1,334,088,243 


Cash sales of United States savings bonds, or so-called 
“baby bonds,” passed the $1,000,000,000 mark on Dec. 11, it 
was announced on Dec. 12 by Secretary of the Treasury 
Henry Morgenthau Jr., who said that this $1,000,000,000 
investment represents a sale of approximately 4,500,000 bond 
units, which were purchased by about 1,200,000 people. 
Secretary Morgenthau said that the actual cash sales to 
that date amounted to $1,000,566,181.95. As United States 
savings bonds are sold on a discount basis, and mature at 
the end of 10 years for 3344% more than their purchase 
price, this sale, expressed in maturity value, amounts to 
$1,344,088,242.60, or a daily average maturity value sale of 
$1,571,364.24 for each of the 850 business days which have 
elapsed since March 1, 1935, when these bonds were first 
offered. The Secretary’s announcement continued: 

The annual sale of savings bonds has steadily increased. The sales for 
the 10-month period in which these bonds were sold in 1935 amounted to 
$259,000,824.77, maturity value; in 1936, $473,515,140.78, and to this 
date in 1937, $601,572,277.05. 

Approximately 120,000 individual investors purchased savings bonds on 
the average each month. Many thousands of these are regular purchasers, 
who have adopted the Regular Purchase Plan offered by the Treasury 
Department for systematic saving through the purchase of savings bonds 
each month, each week, or at other intervals of their choice. Approximately 
30,000 new investors buy these bonds each month. 

It is permissible under the law authorizing United States savings bonds 
that $10,000 (but not more than $10,000) maturity value, issued during 
any one calendar year (Jan. 1 to Dec. 31) may be held by any one person. 
An additional $10,000, maturity value, issued during each or any subsequent 
calendar year may be so held. 

Analvsis of sales of savings bonds show this year, as in previous years 
since these bonds have been on sale, that thousands of investors as the end 
of year approaches, are applying at the post offices throughout the country, 
or by mail to the Treasurer of the United States and the Federal Reserve 
banks for purchases of savings bonds which wili bring their respective 
holdings to the permissible $10,000, legal limit, for the present calendar 
year. A large number of investors have bought the annual permissible 
maximum for each of the three years that savings bonds have been on gale 
and now own a total of $30,000, maturity value, of these bonds. 

The State of Illinois is, and has been almost constantly, the leading 
State, both in the amount of sales and the number of bonds bought. 

The $100, maturity value, bond is the most popular and accounts for 
30.34% of the total sale to date. The $25 bond is next with 23.48%, 
then the $1,000 unit with 18.48%, the $50 unit with 18.39%, and the 
$500 unit with 9.31%, in the order named. 
amount, expressed in dollars, of bonds bought are in denominations of 
over $100, but over 85% of the purchasers are in the groups buying $25, 
$50 and $100 units. 

Approximately 85% of the bonds purchased are bought by individuals, 
9.71% by banks, and the remainder by corporations, associations, fiduci- 
aries, &c. The most popular registration is in the names of two people, 
usually man and wife. as co-owners, and accounts for 33.42% of the sale, 
while 21.21% of the bonds sold to date are registered in the individual 
names of men and 16.42% in the names of women. 

As to population groups, the metropolitan cities of 100.000 and over 
account for 44.54% of the sale; cities of 25,000 to 100,000, 13.91%; 
10,000 to 25,000 population, 10.21%; 5,000 to 10,000, 7.70%, and the 


More than 50% of the total 


remaining 23.64% going to the villages and rural America. 
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The ownership of savings bonds by approximately 1,200,000 people 
marks these bonds as the most widely held single security in the United 
States. Although a savings bond may be redeemed at any time after 60 
days from its issue date, over 92% of the total money received for the 
purchase of these bonds remains thus invested. 

—_——_—_g————_ 


Treasury Department Issues Rules on Taxation of 
Foreign Personal Holding Companies 

The Treasury Department announced on Dec. 13 that 
Secretary Morgenthau had approved a Treasury Decision 
which contains the amendments to the income tax regulations 
made necessary by Title II of the Revenue Act of 1937, 
relating to the taxation of foreign personal holding companies. 
The Decision was published in the ‘Federal Register’’ of 
Dec. 14. The text of the Revenue Act of 1937 was given in 
our issue of Sept. 4, page 1484. In its announcement of 
Dee. 13 the Treasury Department said: 

This legislation prescribes a new method of taxation of the net income 
of foreign corporations which constitute foreign persona] holding companies, 
as defined in the Act. Its most important feature is that no attempt is 
made to impose a surtax upon the foreign persona] holding companies them- 
selves with respect to their undistributed net incomes (such corporations 
ordinarily being outside the effective jurisdiction of the United States), 
but their American shareholders are required to include as gross income in 
their own returns their proper shares of the undistributed net incomes of 
such corporations. Under the Act the income of a foreign personal holding 
company includes income from all sources, whereas foreign corporations 
generally are taxable directly only upon income from sources within the 
United States. 

This Treasury Decision also contains regulations pertaining to returns, 
including information returns, which the Act requires to be filed by officers 
and directors and American shareholders of such companies and by certain 
persons aiding, assisting, counselling or advising in the formation, organiza- 
tion. or reorganization of foreign corporations. 

The legislation which is interpreted by the new regulations was enacted 
by Congress to prevent evasion of income taxes through the formation by 
American citizens and residents of foreign corporations to hold their invest- 
ments and accumulate the income therefrom abroad tax-free. 





President Roosevelt at Press Conference Indicates 
Opposition to Proposal for War Referendum— 
Also Opposed by Secretary of State Hull—Com- 
ments by President on Other Subjects 

At a press conference yesterday (Dec. 17) President 

Roosevelt indicated that he did not believe a referendum on 

war was consistent with a representative form of Govern- 

ment. Asssociated Press advices from Washington further 
reporting said: 
Asked by a woman reporter whether he thought a referendum, requiring 

a public vote before the nation could go to war, was consistent with the 

American form of government, the President said the easiest way to answer 

that was to just say no and stop right there. 

Representative Ludlow's Petition 
A petition circulated by Representative Ludlow, Democrat, of Indiana, 
proposing the submission of a constitutional amendment for a war referen- 
dum, was signed by 218 House members, forcing the House to order a vote 
on the proposal. 
RFC Loans to Railroads 
In response to other questions the President said the Reconstruction 
Finance Corporation would continue to make loans to railroads in emer- 
gencies. He said a statement by Chairman Jesse H. Jones that the cor- 
poration would make loans to needy carriers was not a revocation of admin- 
istration policy. He added that stoppage of such loans in the last few 
months was only a general rule and that exceptions were to be expected. 
He said, however, that there would be no exceptions to the decision ter- 
minating further allocations of emergency public works funds. That was 


finished, he said. 
Touching on other subjects, Mr. Roosevelt expressed the belief that the 


Government should hold on to its inland waterway barge lines as long as 
they are making money. He said, when asked to comment on a remark by 
Major-Gen. T. Q. Ashburn, head of the Inland Waterways Corp., that 
Government officials from the President on down favored retention of the 


lines. 
Gen. Ashburn was quoted as making the statement after rejecting an 


offer to sell the lines to private interests. 

The President said he had given very little thought to the subject in the 
past year. But, he added, he knew the lines were operating profitably 
and as long as they did so he saw no particular reason for their sale. 

As to the movement in Congress to require a favorable 
vote of the people before the United States could declare 
war, except in event of invasion, Secretary Hull was quoted 
as stating to reporters on Dec. 15 that “from the standpoint 
of promoting peace and keeping this country out of war, I 
am unable to see the wisdom or the practicability of this 
proposal.” 

—————+.—_. 
Senate Committee Approves Measure Authorizing 
$50,000,000 for Seed and Feed Loans to Farmers 


The Senate Agriculture Committee on Dec. 6 favorably 
reported to the Senate a bill authorizing $50,000,000 for 
seed and feed loans to farmers in 1938. While it was 
predicted that the measure would receive the approval of 
Congress, it was also doubted whether President Roosevelt 
would approve it in view of his desire to balance the budget 
next year, said Associated Press advices from Washington, 
Dec. 6, which went on to say: 

“There was some discussion by the committee of the President’s atti- 
tude,” said Chairman Ellison D. Smith, Democrat of South Carolina, of 
the Agriculture Committee, ‘but they voted the bill unanimously.” 

Senator Smith pointed out that, although the President vetoed a similar 
bill in 1936, he signed a $50,000,000 measure for loans this year. 

Mr. Roosevelt, in vetoing the 1936 legislation, said he had approved a 
1934 loan bill only on the theory it was proper to taper off the crop loan 
system. He later made available funds for loans from relief money. 

The loans would be limited to $400 to any farmer, except in emergencies 
such as droughts or floods. They would bear a 4% interest and be paid 
out through the Farm Credit Administration. 
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Amendments to Social Security}Act Advocated by 
President Roosevelt 


Amendments to the Social Security Act which President 
Roosevelt regards “‘are of sufficient importance to warrant 
their passage at the earliest senyoy moment”’ were trans- 
mitted this week by the President to Representative Dough- 
ton Chairman of the House Ways and Means Committee 
and Chairman Harrison of the Senate Finance Committee. 
In his letter to the latter the President said: 

The White House 

Washington, Dec. 14, 1937. 
My dear Senator: 

Mr. Altmeyer, Chairman of the Social Security Board, has submitted to 
me some non-controversal amendments to the Social Security Act. In brief 
they cover the points listed in the attached memorandum. I feel they are 
of sufficient importance to warrant their passage at the earliest possible 
date. 

As the amendments will considerably improve the effectiveness of this 
important act, I have asked Chairman Altmeyer to discuss this matter with 
you personally. 

Best wishes to you. 

Very sincerely yours, 
FRANKLIN D. ROOSEVELT. 


Honorable Pat Harrison, United States Senate, 

Washington. 

The amendment as given in United Press accounts from 
Washington follow: 

“1. To pay death claims direct to the wife or dependent children and 
save expense of probating estates, as in veterans’ laws. This would save 
real money to the widow and to the board. 

“2. To change ‘wages payable’ in unemployment compensation to 
‘wages paid’ as in old-age insurance and permit a duplicate list of wage 
payments and so complete our efforts to greatly simplify employers’ wage 
reports. 

“3. To enable ‘merit rating’ to work by making technical changes. It 
becomes effective in Wisconsin January 1, 1938. 

“4. To permit earlier payment of unemployment compensation in States 
that passed their laws late. For two years funds have been built up in 
these States... With increasing unemployment this will get money earlier 
to those laid off. 

“5. To permit persons now 60 and over to continue working through 
1941 to qualify upon retirement for monthly old-age annuities instead of 
receiving small lump sum payments. A great gain all around. 

“6. To increase coverage. 

“(a) To seamen on American vessels. Approved by Maritime Commis- 
sion and the International Seamen’s Union and the National Maritime 
Union. 

“‘(b) To employes of national banks, State banks that are members of the 
Federal Reserve System, institutions that. are members of the Home Loan 
Bank System, and thelike. The American Bankers Association approves.” 


The same advices said: 

Mr. Roosevelt's recommendations was presented after Attorney General 
Homer 8. Cummings in a formal ruling declared that the present Social 
Security Act prohibited States from advancing the date for paying un- 
employment benefits. 

The act provides now that benefits may not be paid until after unem- 
ployment taxes have been collected for two years. For New Jersey and 
other States that delayed in passing their legislation, this means no un- 
employment benefits may be paid before Jan. 1, 1939. 


<p. 
<e 





Senate Coalition Group Reported Furthering 10-Point 
Recovery Program to Reassure Business— 


Plans to advance a 10-point recovery program were 


_reported on Dec. 15, when it was said that the movement 


was being furthered by a Senate coalition group of Democrats 
and Republicans, but mainly the former. Senator Josiah 
W. Bailey of North Carolina (Democrat) who has opposed 
many of President Roosevelt’s New Deal measures, was 
indicated on Dec. 16 as revealing that he aided in drafting 
the ‘coalition’? document for Senators to sign, but denied 
that it is directed at forming an anti-New Deal bloc. United 
Press accounts from Washington on Dec. 16, reporting this, 
added in part: 

Senator Bailey said the 10-point program advanced by a group of Senate 
conservatives ‘“‘is a statement of views and policies that anyone in America 
may espouse or reject.’’ He said he hoped that President Roosevelt and the 
American people would indorse it. 

The statement, headed ‘‘an address to the people of the United States,” 
was critical of many Administration policies and included demands for 
early balancing of the budget; guarantee of the collateral behind securities; 
immediate tax revisions to aid business; drastic changes in the New Deal’s 
labor policy, and an end to Government competition with business. 

The North Carolinian . . . declared that the document constituted 
a collection of views formed after many conferences and added that he had 
been working on the plan since Mr. Roosevelt's message to the special 
session of Congress urging that private enterprise take up the “pump 
priming” of business, a job which the New Deal expressed a desire to drop. 

Reports that the statement had met a cool reception and that it had been 
withdrawn after influential Republican leaders had advised minority 
members against participating in the movement, were denied by Mr. Bailey. 

“It has not been abandoned,” he said. “It was not intended to form a 
Senate bloc, but to put forward an affirmative policy. I think that policy 
will be formed. I was interested in getting the program before the people. 
Let’s see what the consequences are.” 


ti 
—_ 


Wage and Hour Bill Reported to House—Opposition to 
Legislation in Congress and Elsewhere—Provision 
Eliminated Affecting Tariff Structure—House Re- 
jects Bill of A. F. of L. 


Debate in the House on the Administration’s wage and 
hour bill was begun on Dec. 13, after the House on that day 
had adopted, 285 to 123, a motion to discharge the measure 
from the House Rules Committee. Earlier in the month 
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(Dec. 2) a petition to force the bill out of the hands of the 
Committee obtained the necessary signatures of 218 House 
members, as was noted in these columns Dec. 4, page 3582 
As brought before the House this week the bill had more 
than 60 amendments attached in the House Labor Com- 
mittee, said special Washington advices Dec. 13 to the 
New York ‘Times,’’ which also stated in part: 

The Labor Committee reported the bill favorably by an 18-to-2 vote 
Aug. 6, but it remained buried in the House Rules Committee until today, 
when a discharge petition was ratified, 282 to 123. 

The fight in support of the measure was led by Mrs. Mary Norton, 
Chairman of the Labor Committee. Under a special rule 20 minutes was 
set aside for debate on Mrs. Norton’s motion to discharge the Rules Com- 
mittee from further consideration of the bill and four hours was allocated 
to the general debate. Unanimous consent extended the time for debate to 
six hours. 

Representative Dies of Texas, speaking in opposition to the motion to 
discharge the Rules Committee, argued that the bill as reported by the 
Labor Committee was not the measure favored by those who had signed 
the discharge petition, but one greatly changed by amendments. 
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Charges Wide Opposition 


‘“‘Now you have a bill that labor does not want,’”’ he shouted. 
a bill which all business, small and big, denounces.”’ 

He declared that the measure was designed to humbug labor, that it 
said to the South that it would not hurt Southern industries and then to 
the ee that it should be passed to prevent industries from moving 
Sout P 

He alleged that the measure would perpetuate the very conditions that 
it was supposed to end. 

Representative Ramspeck of Georgia, who comes from an industrial 
section, supported Mrs. Norton’s motion. 

On the roll-call 33 Republicans joined with 238 Democrats, 8 Progressives 
and 4 Farmer Laborites in favor of the motion, and 69 Democrats and 54 
Republicans opposed it. 

Mrs. Norton opened the general debate. She said that the measure pro- 
tected both employers and employees, and gave special stress to the amend- 
ment by the Labor Committee providing for a single administrator instead 
of a board of five, as in the Senate bill. The American Federation of Labor 
objected strenuously to the board plan. 


“You have 


Denounces ‘‘Propaganda” 

‘*‘Not in all my years in Congress has there ever been a bill subjected to 
so many false charges and statements as has this bill,’’ Mrs. Norton declared. 
‘Propaganda has reached its perfection. Paid lobbyists are all over the 
corridors of the Capitol.”’ 

Representative Knutson of Minnesota read a letter from Homer Martin, 
President of the United Automobile Workers of America. favoring the bill 
and asserting that an unfavorable vote would not be forgotten next year 
‘“‘when Representatives ask their constituents to re-elect them.” 

Representative Maverick of Texas, a proponent of the bill, attacked 
William Green, President of the A. F. of L., for attempting to ‘dictate’ 
the attitude of House members. 


As was indicated in our issue of a week ago (page 3746), 
the Administration’s bill was ordered rewritten by the House 
Labor Committee on Dee. 3, at which time an amendment 
was adopted by the Committee providing for administration 
by a single administrator in the Department of Labor 
instead of by a five-man board as proposed in the Senate 
bill. The House Labor Committee on Dee. 5, as we reported 
in our item of a week ago, declined to support the wage and 
hour proposals of the American Federation of Labor. On 
Dec. 15 the House, by a vote of 162 to 131, rejected the 
Federation’s bill as a substitute for that of the Adminis- 
tration measure. This action came, said Washington ad- 
vices to the “‘Times,” after hours of time-killing tactics 
which kept the House in a parliamentary tangle. In part the 
advices from which we quote also said: 

Administration supporters who favor the Labor Committee draft or the 
measure passed by the Senate combined with Southern members who want 
no legislation at all, to defeat the 40-hours-a-week and 40-cents-an-hour 
proposal of the labor federation. 

The parliamentary situation all day long was complicated by points of 
order against various aspects of the pending business and numerous amend- 
ments offered. They were, on the whole, disposed of in a spirit of friendli- 
ness which does not always prevail in the House when such controversial 
matters are at stake. 

The most important point of order was brought successfully by Repre- 
sentative Cooper of Tennessee against a section of the Labor Committee's 
amendment which would have drastically altered the whole tariff structure 
of the country. Mr. Cooper, a member of the Ways and Means Com- 
mittee, contended that the Labor Committee had no jurisdiction over tariff 
matters, and Representative McCormack of Massachusetts, who is presiding 
over the second reading of the wages and hours bill, upheld him. 

The draft of the Committee substitute would have conferred on the 
President the power of imposing embargoes and quotas against imports of 
foreign goods produced under substandard conditions. It would have 
gone far beyond the present tariff law in that it would have allowed the 
shifting of articles now on the free list to the dutiable list, as well as the 
imposition of quantitative limitation in Executive discretion. 

Since President Roosevelt and Secretary Hull have directed their entire 
program for reciprocal trade agreements against the practice, prevalent 
in many nations, of permitting executive juggling of the tariff barriers, 
the provisions would have done much to frustrate their efforts. This clause 
is not contained in the Senate bill. 

Mr. Cooper’s point of order against the tariff provisions of the Norton 
amendment having been upheld by the Chair, Mr. McCormack ruled that 
the entire substitute was thereby invalidated. Mrs. Norton, however, 
coached by Representative O’Connor of New York, Chairman of the Rules 
Committee, sent to the Clerk’s desk as a new amendment a copy of the 
Committee’s bill with the offending sections deleted. 

The tangled situation brought a shower of ‘‘pariiamentary inquiries’’ 
directed to the Chairman. The House was sitting as the Committee of the 
Whole on the State of the Union, as it always does to consider the bills 
during the second reading, or amending stage. 

Technically, it was considering the bill which the Senate passed at the 
last session. This had been reported to the House, before adjournment 
last summer, with certain amendments by the House Labor Committee. 
Subsequently the Committee decided on more than 60 other amendments. 
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All Amendments in. New Bill 

Mrs. Norton and other leaders decided, accordingly, that the Committee 
wouid draw up a new bill, incorporating all of the amendments, and offer 
it in its entirety as a substitute for the Senate bill, instead of proposing 
each separate amendment as the reading of the Senate bill advanced. 
Despite the assurances of Mrs. Norton, Mr. Rayburn and other House 
leaders that their only intent was to simplify and expedite procedure, 
advocates of rival proposals showed themselves highly suspicious. 

Representative Dockweiler of California had already introduced the 
A. F. of L. substitute and intended to press for its adoption. Time after 
time, as Mrs. Norton and Mr. Rayburn tried by unanimous consent to 
adopt procedure which would facilitate consideration of his amendment, 
the California Representative objected, although his friends and partisans 
of the substitute tried to reassure him that the step contemplated was in 
his interest. 

Finally, Representative Griswold of Indiana, who had introduced a 
substitute proposal of his own, decided to take charge of the A. F. of L. 
measure. As a member of the Labor Committee, which Mr. Dockweiler 
is not, he was entitled to prior recognition by the Chair. Thus, the Dock- 
weiler, or A. F. of L., bill came before the House as the Griswold amend- 
ment, and the situation was further complicated by the fact that a child- 
labor section was written in which did not appear in the originai print. 

Representative Ramspeck of Georgia, a member of the Labor Com- 
mittee who favors the bill passed by the Senate, dragged into the open the 
question of wage differentials between the South and the North. He de- 
clared that he, as the only member of the Georgia delegation who favored 
wage and hour legislation, did not believe in geographical differentials ,but 
that he did believe in differentials between industries based on various con- 
tions which only an investigating body could determine. 

The evident determination of Representative Rayburn and the House 
leadership to keep the House in session until the A. F. of L. amendment 
was disposed of drew protests from Kepresentatives Boileau of Wisconsin 
and Knutson of Minnesota, both of whom, on separate occasions, tried to 
force adjournment until tomorrow, on the ground that the House was no 
longer in the temper to consider perfecting amendments on their merits. 

Mr. Rayburn had served notice on the House at the beginning of the pro- 
ceedings today that the leadership meant to complete the wages and hours 
bill by Saturday night, if it meant sitting late every night to do so. 


On Dee. 14, when debate on the bill was ended, it was 
reported as having developed much bitterness; from the 
‘Times’? Washington account on that date we quote: 

Representative Dies of Texas, one of the Democratic leaders against 
the bill, declared again today that he and his lieutenants had received 
promises of enough votes to send the measure back to the Labor Com- 
mittee, which would mean no action at the special session. 

The bitterest note in today’s debate was sounded by Representative 
Connery of Massachusetts, who announced that he would ask the House 
to vote out of the title of the bill the name of his late brother, William P. 
Connery Jr., former Chairman of the Labor Committee. 

Representative Johnson of Minnesota, a Farmer-Labor member, intro- 
duced a bill today providing for the 40-hour week at 40 cents an hour, but 
only in industries where a majority of the employees filed complaint with a 
district court alleging substandard conditions. 

Holds Substitutes Illegal 

Even the Labor Committee is divided on this issue. Representative 
Ramspeck of Georgia told the House today that he would be unable to 
vote for any substitute for the original five-man board. 

“TI regret that I cannot go along with the majority of my own Com- 
mittee,” he said, adding that a rigid standard, such as the A. F. of L. 
proposes, or a delegation of wage-fixing powers to groups of private citi- 
zens, aS provided by the Committee amendment, would be equally un- 
constitutional, according to recent opinions of the Supreme Court. 

Representative Casey of Massachusetts said that ‘‘regardless of the short- 
comings of this bill, regardless of the things it fails to accomplish, it does 
help to regulate wages and hours in this country.” 

“That alone is sufficient merit,’’ he concluded. 

Representative Hoffman of Michigan attacked this and similar defenses 
of the bill. He said that the theory that this bill was better than no bill at 
all reminded him of the ‘‘theory that the fires of hell are better than no 
heat at all.’’ 

Representative Cox of Georgia described the measure as ‘reckless dis- 
regard of every consideration except the political consideration of those 
who fail to consider its effects,’’ adding that it was a ‘‘bare face-saving 
device’”’ and a failure, at that. 

Representative Snell of New York, the Republican leader, argued that 
it would make worse the business recession. 

“Northern manufacturers have been told they would benefit, but if any 
Northern industrialist thinks he can force Southern industrialists to pay 
less efficient labor 40 cents an hour, he’s wrong,” he said. 


The chief developments on Dec. 14 were summarized as 
follows by Clarence L. Linz in the New York ‘Journal of 
Commerce”’: 

Chief developments were: 

1. Declaration by the House leadership that the Government Printing 
Office had bungled in the printing of the new form of the bill, making it 
necessary to postpone consideration of changes effected therein until to- 
morrow. Critics of thé Committee placed the blame upon the latter, 
pointing to an incomprehensible draft of the legislation it had provided 
on Saturday. 

Labor Parley Held 

2. Between 25 and 30 officials of the American Federation of Labor and 
affiliated national unions conferred with a similar number of House members 
in the House Post Office and Post Roads Committee room to make known 
labor’s disapproval of the pending measure. 

3. Representative Lawrence J. Connery (Dem., Mass.), announced in 
the House he would move tomorrow for deletion from the bill of the name 
of his late brother, Representative William P. Connery. 

4. Opponents of the legislation in its present form devoted themselves to 
consideration of the strategy to be employed in seeking the return of the 
bill to committee. 

5. Plans also were made for the offering of substitute bills more to the 
liking of the American Federation of Labor group. 

President Green of the American Federation of Labor in 
a letter addressed to members of Congress on Dec. 10 de- 
clared his opposition to the Labor Committee’s proposal for 
a single administrator instead of a five-man board. In a 
letter to Mrs. Norton he said: 


“All of the objections which exist against administration of the Act by 
a board and all of the dangers inherent therein exist in aggravated form 
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under the set-up of the administrator; this for the reason that in the case 
of the board there are five minds functioning of persons selected from 
different localities, and with a representative of labor thereon,” he said. 
“The principle of checks and balances, therefore, may apply in the case 
of the board, but not in the case of one administrator. If the board is 
dangerous, even under such circumstances, and unacceptable, certainly 
the administrator is even more dangerous and should be rejected.”’ 

Claudius T. Murchison, President of the Cotton-Textile 
Institute, stated on Dec. 13 that “the cotton textile industry 
is overwhelmingly opposed to the wage-hour bill now before 
the House.” From Washington Associated Press advices 
Dec. 13 we quote: 

Mr. Murchison said, in a statement, that ‘‘the impression has gone 
abroad that the industry is divided in its attitude toward this measure— 
that the legislation is favored by the New England division generally and 
by some elements in the Southern section of the industry. 

“Such a rumor grossly exaggerates the situation. I have found little 
difference of opinion on the bill,” he said. 

During the last six months, Mr. Murchison added, ‘‘the cotton textile 
industry has undergone one of the severest slumps in its history—from a 
peak of almost 100% capacity operation to less than 50% at the moment. 

“The addition of new burdens and new costs of production which must 
be reflected in higher prices at a time when consumer demand is at the 
lowest ebb in years is obviously uneconomic,”’’ he asserted. 


The Southern Cypress Manufacturers Association in con- 
vention at Jacksonville (Fla.) on Dee. 1 adopted a resolu- 
tion declaring its opposition to the Black-Connery labor 
standards bill and to any effort (we quote from the Florida 
“Times-Union’’) by Federal legislation to determine the 
minimum wages and maximum hours of employment in 
American industry.” It further directed ‘‘that the Secretary 
be instructed to wire our Congressmen not to vote 
in favor of the passage of this bill.” 

On Dee. 14 Syracuse (N. Y.) press advices reported that 
the Metropolitan Milk Producers’ Bargaining Agency, an 
organization of up-State New York dairymen, declared itself 
“unalterably opposed to the wage and hour bill before Con- 
gress. 

On Dee. 16 telegrams were sent by the A F of L to all 
members of Congress urging them to recommit the Labor 
Committees bill for revision; the pending bill, said the tele- 
gram “‘is highly objectionable” to members of the Federation. 
Yesterday (Dec. 17) the House rejected by a voice vote an 
attempt to substitute the Wheeler-Johnson child labor plan 
(embodied in the Senate bill) for the child labor provisions 
of the House bill. 

en 


Consideration By House Sub-Committee of Tax Re- 
vision—Proposal to Repeal Tax on Profits Tax 
Rejected—Accord Reported Reached on Com- 
mittees’ Program With President Roosevelt and 
Secretary Morgenthau 


_ Following a conference on Dec. 10 between President 
Roosevelt and Representatives Doughton and _ Vinson, 
Chairmen of the Ways and Means Committee and its sub- 
committee on taxation, respectively; with Secretary Morgen- 
thau and Roswell Magill, Under-Secretary of the Treasury, 
it was reported that “complete accord” had been reached on 
the tax revision program of the House Ways and Means 
subcommittee. From advices to the New York “Times” on 
Dee. 10 to the New York “Times” we quote: 


In reporting ‘‘complete accord in the discussion” Mr. Vinson indicated 
that his subcommittee would speed its work so that a measure modifying 
the undistributed profits and capital gains taxes could be reported to Con- 
gress early in the regular session. 

A two-day lapse in meetings of the subcommittee had given rise to a re- 
Port of differences with the Treasury, but after the White House conference 
Mr. Doughton and Mr. Vinson declared that there were no differences. 


Approval of the Program 
Both Representatives indicated that the work of the committee and its 
program had met with the approval of the White House and the Treasury. 
They reiterated that the subcommittee would continue its deliberations 
without haste, hoping that when the bill was ready it would not mean a 

loss of revenue or an opening of new tax loopholes. 
e They said that no time had been fixed for the committee to make its 
reassurance statement” to business, but Mr. Doughton expected its is- 
ps0 cee tee a holidays, when the tax revision draft would be 

nearer pletion and a “‘recapitulation”’ could be made of co 

the subcommittee’s studies. oe 
é Mr. Vinson, who has been confirmed as judge of the District of Columbia 
a of Appeals, announced that he would remain as Chairman of the 
ays and Means subcommittee until the tax modification bill had been 


Ry Dec. 9, Senator King, moving for immediate action on 
8 proposal to modify the undistributed profits and capital 
— —: ny - en to that effect to a House 
ul pending in the Senate. The “Ti - i 
sieieas aE he ‘Times’? Washington 


Senator King’s amendment proposed to grant exem 
Ptions on corporate 
income prior to calculation of the undistributed profits tax. It would reduce 
the capital gains tax by half, and afford an exemption to corporations for all 
funds used for replacement of machinery and for expansion. 


On Dee. 14 the subcommittee tentativel eed to permit 
the Internal Revenue Bureau to make te Beta relleas or 
advance decisions on tax matters submitted by taxpayers. 
From a Washington account Dec. 14 to the Chicago 
“Jounal of Commerce” we quote: 

Such ruling would be binding on the Government to enable taxpayers 
to arrange their financial affairs with certainty. 

Chairman Fred M. Vinson, Democrat, Kentucky, said the proposal 
would end repetition of incidents such as the Couzens case. The late 
Senator James Couzens, Republican, Michigan, submitted certain data in 
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connection with his estate to the treasury and obtained a ruling on his 
liability. He paid the tax demanded by the treasury. 

A Republican proposal to repeal the tax on undistributed 
corporate profits was rejected by the subcommittee on Dec. 
17, according to Associated Press Washington advices which 
said: 

Chairman Vinson said the vote, which was along party lines, was 6 to 3. 

He said Representative Crowther, Republican, of New York, moved that 
the committee adopt a plan by which the present normal corporate tax of 8 
to 15% would be boosted to 9 to 16% and the capital gains tax fixed at a 
flat 124%. Mr. Vinson said the committee had been informed that if this 
plan had been in operation for the present taxabie year, the Government 
would have received $416,000,000 less in revenue. 

“We're going to retain the principle of the undistributed profits and 
capital gains tax,”’ the Chairman said. 

The sub-committee tentatively has approved a new corporate tax system 
under which corporations with income up to $25,000 would pay no un- 
distributed profits tax, but their normal tax would be increased to 24% 
on the first $5,000 and 14% on the next $20,000 of profits. 

Firms with incomes above $25,000 would pay a levy of 16 to 20%, de- 
pending on the percentages of earnings distributed to stockholders. 

The proposal for repeal of the undistributed profits levy, Mr. Vinson said, 
was based on the idea it is the severest burden on the corporate taxpayer. 

But corporations, he said, now pay $1,200,000,000 a year in normal in- 
come, capital stock and excess profits taxes, against $150,000,000 of un- 
distributed profits tax. 

The latter figure does not take into account the increased taxes paid by 
individuals on income from dividends declared by corporations as a result of 
enactment of the undistributed profits tax. 

The New York ‘Journal of Commerce” reported from its 
Washington bureau on Dec. 14 that: 

Reduction in the import tax rate on oil seeds entering the United States 
from abroad was voted today by the tax subcommittee of the House Ways 
and Means Committee to stimulate crushing of oil seeds in this country and 
to remove discrimination in the present law as between the tax on imported 
seeds and imported oil. 

The change agreed upon tentatively by the group and announced by 
Chairman Vinson (Dem., Ky.) along with several other proposed revisions 
in administrative provisions of the tax structure is an amendment to the 
so-called Bailey amendment inserted in the 1936 Revenue Act by the 
Senate. 





Rate Scale Given 

In place of the present flat tax of 2c. per pound provided for in the 
existing law on the seed, the committee plans to recommend the following 
schedule of ‘‘compensating’’ levies: 
ye Hempseed, 1.12c. per pound perilla seed, 1.31c. per pound; kapok seed, 
.73c. per pound; rapeseed, 1.5lc. per pound, and sesame seed, 1.05c. per 
pound. 
« The present rate of 4c. per pound on the imported oil produced from 
such seeds was left untouched by the committee. Chairman Vinson said 
that the change should be “particularly helpful to the crushers’’ in this 
country because it lessens the present rate on the seed and should make 
possible importation of the seeds for crushing in much larger quantities 
than heretofore under the present flat 2c. per pound rate. 
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United States Supreme Court Upholds Government in 
Declining to Pay Until Maturity Interest on Gold 
Bonds Called for Redemption—Decision 6-to-3 
Given in Three Cases Where Litigants Had Sought 
to Collect—Saving to Government Through De- 
cision Rendered. 

In a 6-to-3 decision on Dec. 13 the United States Supreme 
Court upheld the Government in three cases where the liti- 
gants had sought to compel the Treasury to continue to pay 
infgold interest on Liberty bonds carrying the gold clause, 
which had been called for redemption. They claimed that 
the redemption call was invalid because the Treasury in- 
tended to redeem the bonds in devalued currency instead 
of in the gold dollars which the bonds specified. 

From advices to the ‘‘Wall Street Journal’’ from its Wash- 
ington bureau it is learned that the Court’s opinion covering 
the three cases said that only one question was involved— 
namely, whether a notice of call issued by the Secretary of 
the Treasury for the redemption of Liberty bonds was ef- 
fective to terminate the running of interest on the bonds 
from the designated redemption date. The advices from 
which we quote added: 
fR“‘No question of constitutional law is involved in the decision of these 
cases " the Supreme Court said. 

“Irrespective of the validity or invalidity of the whole or any part of the 
legislation of recent years devaluing the dollar the maturity of the bonds 
in suit was accelerated by valid notice. As a consequence of such accelera- 
tion the right to interest has gone"’ the Supreme Court ruled. 

The majority opinion was written by Justice Benjamin N- 
Cardozo, and was read by Chief Justice Charles E. Hughes, 
the illness of Justice Cardozo having prevented him from being 
present with the handing down of the decision. Those 
joining with Justice Cardozo in the majority views were the 
Chief Justice and Justices Brandeis, Roberts, Stone and 
Hugo L. Black. Justice McReynolds, speaking for himself 
and Justices Butler and Sutherland delivered an oral dissent 
in which he said (to quote from United Press accounts) that 
the Government’s action ‘violated the Ten Command- 
ments” and that the majority opinion ‘‘sanctions a fraud.” 
Justices Black and Stone, agreeing with the majority de- 
cision, each wrote separate concurring opinions. The de- 
cision was presented in two suits brought by Robert A. Taft, 
Cincinnati attorney and son of the late President and Chief 
Justice William Howard Taft, and another suit filed by H. 
Vernon Eney, Baltimore attorney. Mr. Taft brought his 
two suits on behalf of the Dixie Terminal Co. and James D. 
Smyth, executor of the estate of the late James J. Ransom, 
of Ohio. Mr. Eney acted as attorney for Arthur W. Machen 


of Baltimore. 
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From United Press advices from Washington Dec. 13; we 
quote: 
Sued to Collect Interest 


’ The Dixie Terminal sued to collect $1.07 on an interest coupon on a $50 
Fourth Liberty loan bond. Smyth’s suit sought collection on a $175 
interest coupon on a $10,000 First Liberty Loan bond. Mr. Machen’s 
case involved a $17.50 coupon on another First Liberty Loan bond. 

The Court of Claims ruled in favor of the Government in both the Dixie 
Terminal and Smyth cases dismissing the suit on the grounds that the calls 
were valid. Mr. Eney had gained a victory when the Fourth Circuit 
Court of Appeals upheld his claim and directed that the Treasury pay the 
$17.50. 


In disposing of the eases, Justice Cardozo made the follow- 
ing principal findings of fact. According to advices Dec. 13 
to the New York ‘‘Journal of Commerce” from its Washing- 
tion bureau: 

Conclusions of Cardozo 


FP “1. The so-called redemption provisions of the bonds are provisions for 
the acceleration of maturity at the pleasure of the Government and upon 
publication of the notice of call for the period stated in the bond, the new 
date became substituted for the old ones as if there from the beginning. 

“2. The Secretary of Treasury did not act in excess of his lawful powers 
by issuing the calls without further authority from Congress than was 
conferred by the statutes under which the bonds were issued. The argu- 
ment to the contrary is inconsistent with the plain provisions of the statutes 
and also of the bonds themselves.”’ 

He then concluded: 

“Irrespective of the validity or invalidity of the whole or any part of 
the legislation of recent years devaluing the dollar, the maturity of the 
bonds in suit was accelerated by valid notice. As a consequence of such 
acceleration the right to interest is gone.” 

Justice Stone, while concurring in the result of the majority opinion, 
said that a decision on constitutionality of the Gold Clause Act is ‘‘un- 
avoidable” and should have been rendered by the court. He added that 
he viewed the Act as constitutional. 


It was noted in a Washington dispatch to the New York 
“Times” Dee. 13 that the oral statement by Justice Mc- 
Reynolds was a summary of a written opinion lying before 
him, but it became in spoken word a much stronger expres- 
sion. In part we also quote from the ‘“‘Times’” dispatch: 


Two years ago when the gold clause cases were decided, Justice Mc 
Reynolds shouted that the Constitution had gone; today he said in cold, 
measured tones that he and his colleagues could not believe that the Ten 
Commandments and obligations to observe them were ‘“‘outmoded.”’ 


Three Issues Made One 


The three cases were fused into a single issue through the judgment 
of the court, the Cardozo decision saying in its opening words: 

“Three cases present a single question; was a notice of call issued by the 
Secretary of the Treasury for the redemption of Liberty Loan bonds ef- 
fective to terminate the running of interest on the bonds from the designated 
redemption date?” 

Justice Black, in his agreement, with the majority noted that Mr. 
Cardozo dealt only with the rights flowing from the redemption call notice. 

Thus, Mr. Black concluded, it was not necessary for him to express any 
opinion on the policy of dollar devaluation. 

Over and over again in his opinion Mr. Cardozo reiterated a conviction 
that the call for redemption was valid notice and that the Government 
could pay in legal tender instead of gold and also that the redemption call 
automatically stopped interest payments. 

He noted that Mr. Taft, son of the former President and Chief Justice, 
originally made his drive against dollar devaluation by insisting on payment 
of the Smyth bond in gold, then when that was refused, asked payment 
of the interest coupon in gold or legal tender, and failing in that, sought 
payment in “‘current dollars.’ The facts in the other two cases were much 
the same. 

Justice Cardozo dissected the provisions of the contract on the gold 
bonds, and pointed out a stipulation that interest should cease when the 
redemption date came. Then he stated that Secretary Morgenthau issued 
@ notice on March 14, 1935, of redemption on June 15, and repeated that 
interest would then cease. 

“The so-called redemption provisions of the bonds are provisions for the 
acceleration at the pleasure of the Government and upon publication of the 
notice of call for the period stated in the bonds the new date substituted 
for the old one as if there from the beginning,”’ Justice Cardozo stated. 

“If the bonds in suit had matured at the date of natural expiration in- 
terest would automatically have ended, whether the bonds were paid or not. 
Maturity at a different and accelerated date does not make the obligation 

Justice Cardozo’s views as to Morgenthau’s action clashed 
directly with Justice McReynolds. He held inso many words that Secretary 
Morgenthau committed no fraud through the redemption call; Justice Mc- 
Reynolds emphatically declared that the Secretary did. 

Mr. Cardozo held further that Mr. Morgenthau did not exceed his powers 
by issuing redemption calls without further Congressional authority than 
the laws under which the bonds were issued. 

“The argument to the contrary is inconsistent with the plain provisions 
of the statutes and also of the bonds themselves,” he said. 

“In issuing the calls, the Secretary of the Treasury was not limited by 
the Act of March 18, 1869, which in its day placed restrictions upon the 
redemption by the Government of interest-bearing bands. 

“The aim of that statute was the protection of holders of United States 
obligations not bearing interest, the ‘greenbacks’ of that era. Upon the 
resumption of specie payment in 1879 the aim of the statute was achieved, 
and its restrictions are no longer binding. 

‘“We do not now determine the effect of a notice given in bad faith with 
& preconceived intention to withhold performance later. Fraud vitiates 
nearly every form of conduct affected by its taint, but fraud has not been 
proved and indeed has not been charged. 

“There is no reason to doubt that a Secretary of the Treasury who was 
willing to give notice of redemption after knowledge of the decision in Perry 
vs. United States understood that the obligation of the Government would 
be measured by the Constitution and not by any statute, in so far as the 
two might be found to be in conflict. 

“Never for a moment was there less than complete submission to the 
supremacy of law. At the utmost, there was honest mistake as to rights 
and liabilities in a situation without precedent. Fraud being eliminated. 
the case acquires a new clarity.” " 

The written dissent of Justice McReynolds said that the majority finding 
“gives effect to an act of bad faith and upholds patent repudiation.” He 
added: 
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“Its wrongfulness is betokened by the circumlocution presented in de= 
fense."” 

At another point he asked if the Government caused the bonds to mature 
by reason of the redemption call, and remarked: 

“The answer ought not to be difficult where men anxiously uphold the 
doctrine that a contractual obligation ‘remains binding upon the conscience 
of the sovereign’ and revepently fix their gaze upon the Eight Command- 
ment.” 

The Treasury's conclusions that the Government could save more than 
$1,000,000,000 of the decision went as it did today were contained in a brief. 

“It is obvious,” said the Government, “‘that a decision favorable to the 
bondholders in the present cases challenging the validity of this refunding 
and retirement of a large part of the public debt would seriously affect 
Government financial operations even if such decision were limited to a 
holding that those persons who have not yet surrendered their bonds are 
entitled to retain them and receive interest thereon. 

‘The effect of such a decision as an interference with the power to manage 
the public debt is even more apparent when it is viewed in the relation 
of the large number of ‘gold clause’ public debt obligations which contain @ 
redemption privilege but which have not yet become callable. 

“On June 30, 1937, obligations of this kind in the aggregate amount of 
$5,255,877,980 were outstanding. The computed interest from the call 
dates of such obligations to the dates of maturity is in excess of $1,000,- 


000,000." 
a 


United States Supreme Court Orders Dismissal of 
“Sit-Down’’ Strike in Apex Hosiery Case 


Dismissal of litigation involving the constitutionality of 
the “sit-down” strike was ordered by the United States 
Supreme Court on Dec. 13, when it sent the case back to the 
Federal Court at Philadelphia with instructions to dismiss 
“upon the ground that the cause is moot” since the strike 
had been settled long ago. Associated Press advices from 
Washington Dec. 13 reporting this, stated: 

This action had been requested by the Apex Hosiery Co., of Philadelphia, 
the scene of a sit-down strike last summer conducted by the American 
Federation of Full Fashioned Hosiery Workers. 

In answer to a Supreme Court order to show cause why the case should 
not be dismissed as moot, the labor organization asserted an action against 
it for damages for alleged violation of the Sherman anti-trust act was still 

ding. 

“The. was the first litigation involving sit-down strikes to reach the 
Supreme Court. 

The Wagner Labor Relations Act, often described as the ‘‘Magna Charta 
of labor,” was employed by the Circuit Court as the basis for ruling that 
the company’s activities affected interstate commerce. 

It held that the sit-down strike violated the Sherman Act, which pro- 
hibits a conspiracy in restraint of interstate commerce. It directed that 
the strikers vacate the plant. 

In our issue of Nov. 13, page 3135, it was noted that the 
United States Supreme Court on Nov. 8 indicated that it 
believed no ruling on the constitutionality of “sit-down” 
strikes is necessary, when it directed the American Federa- 
tion of Hosiery Workers to show cause before Dec. 6 why an 
appeal from an injunction granted by the Third Circuit 
Court of Appeals against such a strike by employees of the 
Apex Hosiery Co. of Philadelphia should not be dismissed 
on the ground that the question is no longer pertinent. The 
settlement of the strike at the Apex Hosiery Co. plant was 
reported in these columns Aug: 7, page 865, and in our June 
26 issue, page 4267, we referred to the decision on June 21 
of the United States Cireuit Court of Appeals at Philadelphia 
holding the strike at the Apex Hosiery Mills to be in violation 
of both the Sherman anti-trust law and the Wagner Labor 
Relations Act. 


i. 
—— 
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Dismissal by United States Supreme Court of Actio 
Brought by Hornblower & Weeks Questioning 
Validity of Massachusetts Sale of Securities Act— 
Action Affected Sale of Chase National Bank 
Stock 

A review of a suit brought by Hornblower & Weeks of 
Boston questioning the validity of the Massachusetts Sale of 
Securities Act of 1929, was denied by the United States 
Supreme Court on Dee. 13, when it dismissed “for the want 
of a substantial Federal” question an appeal from a judgment 
of the Supreme Judicial Seta of Massachusetts in favor of 
Harvey D. McGray of Arlington, Mass., who sought to 
recover $13,300, the purchase price of 50 shares of Chase 
National Bank stock. The Massachusetts court upheld the 
application of the statute, said the Associated Press advices 
from Washington Dec. 13, which added: 

Mr. McGray purchased the stock in 1929 and learned that the price 
he paid bought 50 shares of Chase Securities Corporation stock, as well as 
the bank shares. Hesued torecovr on the ground that the sale of the Chase 
Securities shares was in violation of the law “‘since a statement containing 
certain information with reference to the issuer of the stock had not been 

0 State authorities.” 
NE naeeaael that “‘a State statute could not make void a sale of 
National bank shares since to do so would be to impair the transferability 
of such shares and thereby obstruct the operations of a Federal instru- 


mentality.” 








aan 
—_ 





United States Supreme Court Rules Against Receiver 
of First National Bank of Perry, Fla. in Action to 
Retain Control of Assets Pledged to Florida State 
Treasurer. Other Rulings of Supreme Court 

Iron Ross, receiver of First National Bank of Perry, Fla., 
lost in his attempt to retain control of assets pled to the 

Florida State treasurer for deposit of county funds, said a 

dispatch from Washington to the ‘Wall Street Journal” of 

Dec. 14, which went on to say: 


The receiver, at the instance of the Comptroller of the Currency, brought 
suit on the ground that an amendment to the National Banking Act passed 
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on June 25, 1930, did not validate pledges made by the National banks for 
deposits of public money prior to that time but only pledges made thereafter . 
Justice Black read the opinion. He said, ‘‘the language of the amend- 
ment, read in the light of conditions that brought about the necessity for 
its passage. leads irresistibly to the conclusion that Congress did intend to 
make existing pledges enforceable.” 
From the same advices we also take the following: 


G. L. Miller & Co. 

The Court denied 17 preferred stockholders of G. L. Miller & Co., New 
York City, a review of a Circuit Court of Appeals decision upholding a 
trial court’s refusal to charge a jury that Haskins & Sells. certified public 
accountants, allegedly misrepresented the position of G. L. Miller & Co.ina 
balance sheet which it issued on Sept. 30, 1925. 

To Recess Dec. 20 to Jan. 3 

The Supreme Court announced that it will take a recess from Monday, 
Dec. 20 until Monday, Jan. 3. 

It also announced it had restored to the docket for argument a case 
involving an Interstate Commerce Commission railway mail pay order 
applicable to the Georgia & Florida RR. 

Some of the other decisions this week of the Supreme Court 
are referred to in this issue under separate headings. 

—_<—_—_——_ 


United States Supreme Court Acts to Permit Review 
Sought by Guaranty Trust Co. of New York of 
Decision Affecting Recovery of Funds Assigned to 
United States Government by Soviet Russia 

On Dee. 13 the Guaranty Trust Co. of New York was 
granted a Supreme Court review of its effort to prevent the 

Government from proceeding in a suit to recover $4,976,722 

assigned to the United States by Soviet Russia, according to 

Associated Press advices from Washington Dec. 13, which 

we also quote further as follows: 

The High Court consented to pass upon a decision of the Second Circuit 
Court of Appeals which ruled against the bank in its effort to dismiss the case 
on the ground that the statute of limitations barred the Government’s action. 

The funds were on deposit to the credit of the Czarist Government in 
1917, when the Soviet Government seized control in Russia. The bank 
at that time had several accounts in Russian banks which it learned would 
Lot be paid and it used the $4,976.722 deposit and other deposits from 
Russian banks as an offset to the Russian losses. 

The United States claimed title to the Czarist deposit by virtue of an 
assignment made by the present Russian Government in 1933. 

The Guaranty Trust Co. contended that the account in suit was definitely 
closed in 1918 and that the New York six-year statute of limitations barred 
any action to recover the money. The Federal Court for the Southern 
New York District upheld this contention, but the Circuit Court reversed. 

In a decision last term, the High Court ruled that the Government under 
the 1933 assignment, could recover funds on deposit with August Belmont 
& Co. of New York. The tribunal held that New York law did not apply 
and that ‘in respect of all international negotiations and compacts and in 
respect of our foreign relations generally, State lines disappear ,’’ and power 
is ‘‘vested exclusively in the National Government.” 

—_—_—_—<_—_ 


California Court Decides in Government’s Favor in 
Elk Hills Oil Suit—Rules Against Standard Oil Co. 

A decision in favor of the Federal Government was re- 
turned in Fresno, Calif., on Dec. 4, when Judge Leon R. 
Yankwich upheld the Government’s title to land in the 
Elk Hills Petroleum Field, denying the claim of the Standard 
Oil Co. of California and awarding the Government $6,164,- 
102 as damages due to drilling operations over a long period. 
It was estimated that the decision was worth between 
$10,000,000 and $22,000,000. Its principal points were 
summarized as follows in a San Francisco dispatch of Dee. 4 
to the New York ‘‘Times’”’: 

On the question of title to the land, the Government’s victory is all- 
embracing. The area originally was part of the Federal domain, but the 
State of California sold it as school lands to settlers who in turn disposed 
of it, bit by bit, to the oil company, beginning in 1909. 

Judge Yankwich held that, because the land was known as ‘“‘mineral”’ 
in character when it was surveyed Jan. 26, 1903, it had never passed from 
the public domain and hence never was a part of the State’s school lands. 

The persons who bought their land from the State of California were 
prey to have been trespassers. The area of 640 acres is known as Sec- 

In addition to the damage verdict, the Judge ruled that the company 
and Clara Fairbank Ranney and Frank J. Carman of El Paso, Texas. 
are jointly responsible for $1,896,819 in roylaties on oil taken from one 
parcel in the section to which the Texans claimed title. 

He also held that the decision of Secretary Ickes in upholding the Gov- 
ernment’s title to the property was based on ample evidence. 

Eugene M. Prince of San Francisco, who, with Oscar Lawler of Los 
Angeles and Donald Richberg, former NRA chief, represented the defend- 
ants in the case, said an appeal would be taken to the Ninth Circuit Court 
of Appeals here and that a stay of judgment would be asked pending ruling 
on the appeal. 

John W. Preston, former State Supreme Court Justice, and Mrs. Annette 
Adams of San Francisco, appeared as the Government's counsel. 

—_—______—_ 


First Suit Charging Misleading Statements in Security 
ee Is a eee Plaintiffs Sue Presi- 
nt of American Cities Pow i 

eg Ben er & Light Corp. and 
The first suit to be filed under the 1933 Securities Act, 
based on the clause permitting investors to sue for losses from 
misleading statements or omissions of material facts in a 
registration statement or prospectus, was brought on Dee. 13 
in the New York State Supreme Court against Clinton M. 
Finney, President of the American Cities Power & Light 
Corp., and two other defendants. Mr. Finney filed a motion 
invoking the discretion invested in the court by the law to 
require the 12 plaintiffs to file security for the defendants’ 
expenses and counsel fees. Details of the suit were given 

as follows in the New York “Herald Tribune” of Dec. 14: 
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The suit seeks to recover an aggregate of $40,000 claimed by the 12 
plaintiffs as having been lost because of the decline in the market price of 
owned securities from the time of their purchase in July, 1936, and Oct. 1, 
1937. when the suit was started. The action relates to the class A preferred 
stock of American Cities Power & Light optional series of 1936. 


Deny Misstatements 

The defendants, Mr. Finney, Louis E. Kilmark and Harrison Williams, 
assert the decline in the market value of the stock followed ‘‘almost exactly 
the decline in utility stocks generally; this result is natural, inasmuch as the 
investment portfolio of American Cities Power & Light Corp. consists pri- 
marily of common stock of utility holding companies and utility companies.” 
They deny any misstatements or omissions of material fact to the plaintiffs, 
or the public. 

The plaintiffs are E. Kirby Newberger and Robert J. Levy. as trustees 
of the will of Samuel Newberger; L. Carroll Root, of Spencer, N. Y.; Emile 
Zimmerman, of Montgomery, Ala.; Ernst Cohn, of New Rochelle, N. Y.; 
Helen E. Gluck and Edith G. Greifus of New York City; Elsa Newman of 
New Orleans, La.; Frank E. Mandel of Chicago; Marjorie 8. Irving of Deal, 
N. J.: Clara N. Schwartz of New Orleans; Ruth Blumenthal! of Philadel- 
phia, and H. Stuart Flook of Ossining, N. Y. 

The supplemental prospectus was sent to, among others, Robert J. 
Levy & Co., which Mr. Finney said was one of the group which sold the 
stock. Mr. Finney said he was informed that Robert J. Levy, a plaintiff, 
is a member of Robert J. Levy & Co., as is J. K. Newman, Jr., husband of 
plaintiff Elsa Newman. 

Calls Suit Without Merit 

“Other plaintiffs are associated directly or indirectly with said firm,” 
he declared. ‘‘The truth is that they (plaintiffs) did not sell or otherwise 
dispose of théir stock even after the full publication of these facts, although 
the market price of such stock for over three months subsequent to the first 
publication of the fact and for some time subsequent to the second statement 
thereof equaled or nearly equaled the prices alleged to have been paid by 
the plaintiffs upon the acquisition of the stock by them.” 


ee 


Court Permits ‘‘Peaceful Picketing’’ of Stores Selling 
Non-Union Goods, if They Possess ‘Unity of 
Interest” with Manufacturer 

The New York State Court of Appeals, in a ruling on 
Dec. 7, held that picketing of a New York City store by a 
butchers’ union was illegal because it was not specifically 
directed against a non-union product sold by the establish- 
ment. The Court held that a union may seek to persuade the 
publie by peaceful picketing from purchasing a non-union 
produet ‘‘whether at the plant of the manufacturer or at the 
store of the retailer” if the retailers have ‘‘a unity of interest”’ 
with the manufacturer. The Court also found that it is 
illegal to picket the place of business of any one who is not a 
party to a labor dispute for the purpose of ‘‘coercing the 
owner to take sides in a controversy in which he has no 
interest.” 

The decision was by a vote of 6to 1. It was outlined 
as follows in the Albany ‘‘Times-Union”’ of Dec. 8: 

The Court laid down a rule that the union’s purpose must be to ‘‘per- 
suade, not to intimidate.’’ and therefore modified to this extent an Appellate 
Division injunction restraining a New York City butchers’ union from © 
picketing the delicatessen store of Isaac Goldfinger, who sold products 
purchased from a non-union company. The decision is viewed as one of the 
most important this year 

“Secondary Boycott’’ 

Goldfinger charged picketing of his store constituted illegal ‘‘secondary 
boycott,’”’ and declared the issue was whether a union in controversy with 
an employer may apply economic pressure on a third person, who has no 
interest in or connection with the dispute, in order to bring the employer to 


terms. 

The prevailing opinion, written by Associate Justice Finch, after review- 
ing testimony of alleged threats and acts exceeding ‘‘peaceful picketing,” 
stated: 

‘‘Picketing is not peaceful where a large crowd gathers in mass formation, 
or there is shouting or the use of loud-speakers in front of a picketed place of 
business, or the sidewalk or entrance is obstructed by parading around in a 
circle or lying on the sidewalk. Such actions are illegal, and are merely a 
form of intimidation. Likewise it is illegal to picket the place of business 
of one who is not himself a party to an industrial dispute to persuade the 
public to withdraw its patronage generally from the business for the purpose 
of coercing the owner to take sides in a controversy in which he has no 
interest. Nor is it legal to threaten to ruin the custom and trade generally 
or to accost or interfere with customers at the entrance to the store. Dis- 
orderly conduct, force, violence, or intimidation by pickets should be 
sternly suppressed by the police and administrative authorities.” 

Can Follow Product 

But Judge Finch pointed out that within the limits of peaceful picketing, 
the product could be followed to the store, provided there was a unity of 
interest between the manufactuerer and retailer. Otherwise. he asserted, 
the union ‘“‘would be deprived of a fair and proper means of bringing its 
plea to the attention of the public.” 

“In other words,” Judge Finch held, ‘it may in a proper manner and in 
a peaceful way. ask the public to refrain from purchasing products made by 
non-union labor and state where the same is sold.” 

Judge Lehman, brother of Governor Lehman, voted for reversal of the 
injunction and dismissal of the complaint. Judge Rippey, who concurred 
in the majority’s decision, commented that his vote was on the question of 
“unity of interest between Goldfinger and the manufacturer.” 


<a 


United States Board of Tax Appeals Clears Late Andrew 
W. Mellon of Charge of Alleged Income Tax Evasion 
—Government Claims Against Estate Reduced 


The late Andrew W. Mellon, who served as Secretary of 
the Treasury under three Presidents, was exonerated on 
Dec. 7 of the charge of alleged income tax evasion by the 
United States Board of Tax Appeals, which also lowered 
government claims against the late financier’s estate for 
1931 back taxes from about $3,075,000 to an amount esti- 
mated at between $400,000 and $700,000. Mr. Mellon was 
upheld by the Board on six of the 10 issues involved in 
the tax evasion and avoidance charges the government in- 
stituted in 1932 when it challenged the former Secretary’s 
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1932 tax return on 1931 income. The government won on 
three of the issues, while the other was compromised. The 
Board, in dismissing the charge of alleged tax fraud, agreed 
with the Pittsburgh Grand July which, in May, 1934, re- 
fused to indict Mr. Mellon. The decision of the Pittsburgh 
Federal Grand Jury was referred to in our issue of May 12, 
1934, page 3209. Mr. Mellon, who had served as Secretary 
of the Treasury from 1921 to February, 1932, when he 
became Ambassador to Great Britain—which post he held 
until March, 1988—died on Aug. 26 last. His death was 
noted in these columns Aug. 28, page 1355. 

Donald D. Shepard, executor of Mr. Mellon’s estate and 
trustee of the A. W. Mellon Educational and Charitable 
Trust, said on Dec. 7 that an appeal would be taken to the 
Third Circuit Court of Appeals in Philadelphia on the 
Board’s decision approving the government’s claims for 
1931 back taxes. The following bearing on the Board’s 
decision is from Washington advices, Dec. 7, appearing in 
the New York “Times” of Dec. 8: 

Briefly summarized, the points on which the Board held in favor of the 
Mellon estate were as follows: 


1, That the sale of 123,000 shares of Pittsburgh Coal Co. common stock to the 
Union Trust Co. of Pittsburgh for $500,000 was a valid transaction and that Mr. 
Mellon was entitled to claim as a deduction from income a loss of $5,675,000. 

2. That sales by Mr. Mellon of stock which cost him $775,000 to Ascalot Corp., 
owned by his daughter, for $328,000 were valid. 

3. That Mr. Mellon did not file a false and fraudulent return. 

4. That Mr. Mellon's claim that he had sold $10,000,000 in bank stocks to his 
brother R. B. Melion in 1921 was valid. 


5. That Mr. Mellon reported taxable gains realized in the liquidation of the 
Union Construction Co., of which he was one of the stockholders. 

6. That the A. W. Mellon Educational & Charitable Trust was a valid organi- 
zation, 


Deductions Are Disallowed 

Findings against the Mellon estate were: 

1. That Mr. Mellon was not entitled to a $400,000 deduction as a result of the 
sale of 27,000 shares of Western Public Service Corp. stock to the Union Trust Co. 

2. That liquidation of the MecClintic-Marshall Corp., of which Mr. Mellon was 
one of four stockholders, did not represent a reorganization and that profits by 
Mr. Mellon of $6,549,000 represented a taxable gain. 

3. That payments by Mr. Mellon to the Union Construction Co. and the Pitt 
Securities Corp. constituted dividends taxable at 20% and were not loans as had 
been claimed. 

In compromising the other point at issue the Board held that a fair 
market value of stock of McClintic-Marshall Construction Co. was $300 a 
share, the government having argued for $150 and Mr. Mellon for $500. 

The largest government claim approved in the findings had to do with 
the liquidation of the McClintic-Marshall Corp. As to this, Mr. Shepard, 
speaking for the executors of the estate, said: 

“The point favoring the government relating to corporate reorganizations 
is surprising. It is based upon a technical construction of two very recent 
decisions which we are advised are inapplicable, and which Mr. Mellon’s 
courisel were not permitted to meet. 

“The executors and the trustees of Mr. Mellon’s Charitable Trust are 
advised that the Board of Tax Appeals erred as to this point and other 
technical features.” 

Trustee Hails Exoneration 

As to the opinion in general, Mr. Shepard stated that the charge of fraud 
was the jmportant issue. 

“The Board in unanimously rejecting this charge confirmed the decision 
of a Pittsburgh Grand Jury in May, 1934, on the same charge first raised 
by the Attorney General,’? Mr. Shepard said. 

“Mr. Mellon never entertained the slightest doubt that the charge so 
unjustly made against him would be found to be without justification. We 
deeply regret that he did not live to read the repudiation of that charge 
which the decision rendered today has settled. 

“The other questions involve technical provisions of the laws, 
jority of which the Board decided in favor of Mr. Mellon.” 
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Association of American Railroads Urges Immediate 
Increase in Rail Rates—ICC to Rule on Petition 
March 1—Hearings Start Jan 17—-RFC Plans Loans 
to Roads 

The Interstate Commerce Commission revealed this week 
that it will rule before March 1 on the appeal of the country’s 
railroads for authority to in rease basic freight rates by 15%. 
Final hearings of testimony on the petition will begin Jan. 17. 
The petition of the railroads, and comment thereon by 
President Roosevelt, were referred to in the “Chronicle” of 
Dee. 11, pages 3745 and 3750. The Association of American 
Railroads on Dec. 9 told the Commission that an immediate 
increase in railroad rates is imperative to avert bankruptcy. 
The Association said that many roads will not be able to 
continue present service unless they obtain relief soon after 
Jan. 1. The Association’s brief was summarized as follows 
in a Washington dispatch of Dec. 9 to the New York “Journal 
of Commerece’”’: 

It was pointed out that allowing the roads to put rates into effect im- 
mediately would not interfere with the orderly progress of the pending rate 
case or with putting into effect whatever rate structure the Commission 
finally approves as a result of the present proceedings. 

Move Regarded Opportune 

The move of the railroad association comes at an opportune time. Efforts 
of the Administration to check the present business recession has won con- 
siderable support of the rate increase petition in official circles. These 
officials are understood to be impressed with claims that increased rail 
revenues would cause a return of railroad buying in the heavier industries 
and probably start an upward swing that would have wide effect in other 
related industries. 

Most outspoken supporter of the roads has been Reconstruction Finance 
Corporation Chairman Jesse Jones. He is understood to have impressed 
President Roosevelt with the necessity of a return of railroad prosperity. 

Following a conference with President Roosevelt at the White House 
yesterday Chairman Jones declared that the railroads must have more 
money or be subsidized by the Government. He held that officials have 
“made a case’’ for rate increases in proceedings so far before the ICC. 

Opposition in Adminisrtation circles if it develops, may come from those 
sources pushing a private construction building program as a way to re- 
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covery. There has been some slight talk in the background against the 
pending rate increase petition because it would increase building costs. 


Doubts on ICC Action 

Reaction of the Interstate Commerce Commission itself to the request 
is a more perplexing problem. While it is thought that the natural tendency 
of the Commission would be to insist on a formal investigation before taking 
action, Observers here will not hazard a guess at this time as to what effect 
the emergency of the sotuation or any Administration pressure, if brought 
to bear, will have. As the railroads pointed out, in their motion, there is 
nothing in the ICC law to prevent granting the request. 

The motion asked for a prompt hearing before the full Commission and 
an order permitting the increases proposed by the carriers to become effec- 
tive on five days’ notice. 

Concerning right of the Commission to take the action requested, the 
motion filed by R. V. Fletcher, general counsel, A. A. R.. argued: 

“Such action on the part of the Commission will not interfere with 
orderly progress of the case or with putting into effect whatever rate struc- 
ture the Commission finally approves as a result of these proceedings. If, 
however, the railroads are permitted to put the rates into effect pendente 
lite, the result will be to permit the carriers to meet their immediate neces- 
cities and, in many cases, will serve to prevent bankruptcies which are 
imminent unless some immediate relief is granted.. 

Borrowing Is Difficult 

‘The state of railroad credit is such as to make borrowing for actual ex= 
penses and interest requirements difficult, if not impossible. To put the 
rates into effect as an emergency matter would not prejudice final con- 
clusions of the Commission in any way, nor Operate to the permanent and 
irreparable disadvantage of the shipping public. On the contrary, to deny 
the carriers immediate relief would work an irreparable injury, beyond the 
power of the Commission by any subsequent order to remedy.” 


On Dee. 16 Chairman Jones of the RFC indicated the 
willingness of the Corporation to make any loans within 
reason which the railroads of the country may need. This 
was made known at a press conference on Dec. 16 at which 
time he said he did not expect such loans to exceed $25,000,- 
000. Advices to this effect were contained in a Washington 
dispatch Dee. 16 to the New York ‘‘Times”’ which in part 
also had the following to say: 

At the same time he (Mr. Jones) said that he favored legislation such as 
Senator Wheeler, Chairman of the Senate Interstate Commerce Committee, 
said yesterday might be necessary to spur consolidation of railroads. He did 
not qualify his statement in this respect, stating that he was in favor of such 
legislation at once. 

Consolidations Favored 

While he said he did not think competition in transportation ever could 
be eliminated, he added that he thought consolidations to eliminate much 
competition between railroads would be desirable. 

He said he did not know what form the legislation would take, but felt 
it was important that something be done to hurry consolidation movement. 
He did not favor government ownership of the rail carriers and said he 
thought the idea of a single corporate management for the railroads of the 
nation was faraway. .. . 

He declared the plan to lend money to railroads was not inconsistent with 
the President’s most recent budget statement, in which it was promised 
there would be no further new loans by the RFC. 

“The President did not mean that there would be no more loans to in- 
stitutions which had already borrowed from the corporation and needed 
more money.”’ Mr. Jones said. 

The railroads, he added, are in a ‘“‘bad plight.” 


_———— 


United States Purchases of Raw Materials from Latin 
American Countries Held Essential in Bringing 
About Resumption of Debt Service—J. B. Glenn 
Urges Country Cooperate in Stimulating Intra- 
American Trade 

The purchase from the Latin American countries of those 

raw materials which the United States most needs is abso- 
lutely essential to the working out of satisfactory arrange- 
ments with our Latin American debtors for the resumption 
of service on their foreign dollar bonds, John B. Glenn, 
President of the Pan American Trust Co. of New York and 
New York Agent of the Banco Nacional de Mexico, said 
Dee. 8 at Washington. Speaking before the Inter-American 
Center of George Washington University there, on the final 
evening of the University’s three-day forum on Pan Ameri- 
canism, Mr. Glenn declared that it was up to the United 
States to cooperate in opening and keeping open the doors to 
intra-American trade and the distribution of National neces- 
sities among the Pan American countries. ‘Our pur- 
chases,’ he said, ‘‘will put out debtors in possession of dollar 
funds to meet their obligations and it is only by buying from 
them that we can hope to keep their good will and enable 
them to purchase our surpluses.’ He said: ‘ 

With the crisis at the close of 1929, United States loans to Latin America 
suddenly stopped, and our purchases of raw materials simultaneously de- 
creased, shutting off their only means of payment to us. Prices dropped so 
far that Latin American countries, who could not now pay us with goods, 
encountered serious difficulties in the transfer of dollars to us to meet in- 
terest payments, though they had the money and were anxious to maintain 
their credit standing. 

When defaults of interest appeared instead of showing that understanding 
of our foreign debtors which has been characteristic of certain European 
lenders, our attitude toward all foreign financing became antagonistic. 

But, fortunately for the future of Pan American financial relations, 
Europe has been in no position to lend and we still have an opportunity 
to work out satisfactory arrangements with our Latin American debtors. 
That agreements will be reached in nearly all cases there can be no slightest 
doubt. 

Despite the misfortunes of the past. which are likely to be less serious than 
they seem, Americans cannot afford to look askance at our foreign invest- 
ment business. They must overcome their characteristic lack of under- 
standing of foreign affairs and realize that the United States, no longer a 
debtor Nation, must assume world leadership in finance. Meanwhile. the 
satisfactory trade relations being built up between Latin America and the 
United States are the strongest forces tending to build up friendship and 
solidarity in Pan America. 
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Rail Rate Hearing Adjourned to Dec. 23 


The railroads on Dec. 14 concluded presentation of direct 
evidence in support of their petition for a 15% increase in 
freight rates and hearings were adjourned until Dee. 23. 
At that time Commissioner Claude R. Porter will hear evi- 
dence in support of the Eastern carriers’ petition for an in- 
crease in their passenger coach fares from 2 to 2% cents 
per mile. 

Meanwhile, a hearing will be held in Washington on Dec. 
20-21 on Pullman Co.’s petition to increase its charges. 

The next hearing in the general freight rate increase will 
be held at Atlanta, Ga., Jan. 6, before Commissioner 
Cashie. At the same time Commissioner Splawn will take 
shipper testimony in this regard at El] Paso, Texas. 

J. H. Parmelee, economist of the Association of American 
Railroads, informed the Interstate Commerce Commission 
Dec. 13 that the carriers were in an extremely undesirable 
predicament—that they were caught between dropping 
revenues and rising costs. He was testifying about the 
the carriers’ petition for a 15% increase in fréight rates. On 
the basis of 1936 traffic, he estimated that the increase would 
have meant $437,337,011 additional revenue. Of this, the 
Eastern roads would have received $205,041,299, the South- 
ern carriers $5,986,734 and $178,308,979, the remainder, 
would have gone to roads in the Western district. 


ESTIMATED INCREASE IN FREIGHT REVENUE 


Which would result from rates and charges proposed in petition of Class I railroads 
by Nov. 5, 1937, when applied to traffic handled during th. calendar year 
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Road— Amount 
Eastern District (including Pocahontas region)): 
at ED... cc ascswsecénwee IS or pO eee | $ 21,254,000 
EER CARES AES SL a ae a SE PE TEEPE, 4,570,624 
eR ea ire Ae ep 996 ees 10,345,254 
EE RR ee A ER 2,739,601 
Delaware & Lackawanna & Western___._._....--..._----------- 4,852,327 
RE ES” eee eee eee 9,421,301 
eI a a a PIS PASSES SPAY MeO GM 5,192,943 
New York Central (including all leased lines)_...........-..----- 33,065,187 
New York New Haven & Hartford___.______--._._____.-- a re 6,159,372 
Norfolk & Western..........__-. pith inn bkahaedhie aut eaae aa 7,351,173 
I ERR IN gD eA SE pC PS Nee A Ha 44,271,349 
EEE RMT OR Se EE OF REY hea TEE eee leashes 6,596,640 
| EEA AN I OEE ee OE ee OT GM 699.919 
EE MEROONE GIES TOG oo oc cc cccvniocdeccwcsotsacsndedas 48,521,609 
Total Eastern district (including Pocahontas region)_.......---- $205,041,299 
Southern Region: 
ENE ee ey A a $4,535,892 
et ee caemnaabuninwean 12,308,273 
ne eee ead 8,409,511 
eo ta pen eeddawesel 4,347,620 
— en eERe Seca 14,384,945 
All other Southern region roads____.........._.-.-__-_--------- 10,000,493 
EES OORT STOLL SE Se oe ee $53 ,986,734 


Western District: 
Atchison Topeka & Santa Fe System___._._.__-____.--_-------- $18,715,623 


i 10,692,810 
es Oe A Ci .  .  . cebecmemecweb nese 9,756,932 
Chicago Milwaukee St. Paul & Pacific__._.__.__._________.______-_- 13,142,594 
Chicago Rock Island & Pacific (including C. R. I. & G.)______-_--- 9,914,247 
i ee ea eee 3,030,062 
Duluth, Missnbe & Irom Mange «o.oo ccc ccc cece ccc cccecccece 2 ,893 537 
Se I NO 0 BIND, oo dnvc coc ccceccoceoseucdsceun«s 377,537 
a 10,647,068 
ES SEES OEE EO 385,332 
on: oan os, Oe, OOOO... mm cmeenndewecionwe 3,193,923 
rr ir OGG TAO68. codon ocecanenaucadseccewoowon 4,155,315 
ES ey ya aly ia NI a Aa Ae iin 10,741,371 
i Rp SR an pa a mi a ae pei al 7,235,860 
os, pemeeeen peameiees Gentem._.......<-ceccnccecacneceecoese 6,556,160 
Southern Pacific—Pacific Lines.................._..-------«--- 16,554,200 
SR Me a ae RE I te 17,820,220 
a  canntiauieh. aie 2,037,743 
All other Western Gistrict roads... .... onc ceccncccccccceccce 30,456,444 

I i $178,308,978 

ee ne a Ns i ccaeandeouawadaen $437 ,337,011 
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$71,500,000 in Federal Funds Allotted to Cities for 
Housing—Nathan Straus, Housing Administrator, 
Makes First Allocations 


A total of $71,500,000 in Federal funds was allocated for 
housing projects within the past fortnight by Nathan Straus, 
Administrator of the United States Housing Authority. On 
Dec. 8 Mr. Straus allotted $30,500,000 among eight cities, 
while on the same day his nomination as Administrator was 
confirmed by the Senate. On Dec. 10 an aggregate of $41,- 
000,000 was earmarked for ten cities. A Washington dispatch 
of Dec. 8 to the New York “Herald Tribune,” discussing the 
initial allotments, said: 


Today Mr. Straus revealed that two revised applications from New 
York City for a total of $40,000,000 had since been received and were now 
being examined. He refused to confirm a report that the Mayor had 
telephoned him seeking a truce. 

As the first allocations under the new Wagner-Steagall Act were pub- 
lished, Mr. Straus announced that $134,000,000 in Federal grants to housing 
projects started under the Public Works Administration probably would 
be written off as an “almost complete loss to the Treasury.’ The ad- 
ministrator explained that he was required by law to fix a rental for such 
projects that slum dwellers could pay. That meant, he said, that the rents 
would not return sufficient revenue to permit the repayment of the Federal 
loans. As PWA projects were built with 45% Federal grants and 55% 
loans, the inference was that the projects were to be henceforth considered 
as 100% subsidized by the Federal Government. 

The cities outside New York State allocated funds under the Wagner- 
Steagall act were Pittsburgh, $10,000,000; Detroit, $10,000.000; Bridge- 
port, Conn., $3,500,000; Columbus, Ohio, $1,500,000; East St. Louis, Ill., 
$1,500,000; Jacksonville, Fla., $1,000,000 and Annapolis, Md., $400,000. 


Allocations _on Dec. 10 were detailed as follows in a 
Washington dispatch of that date to the New York ‘‘Times”’: 


Of the amount earmarked today, $4,900.000 was approved for Buffalo 
and $2,200,000 for Yonkers, which, together with the $2,500,000 reserved 
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last Wednesday for Syracuse. makes $9,600,000 of the $30,000,000 available 
for New York State. 

Mayor La Guardia has an appointment to meet Mr. Straus tomorrow 
forenoon in his office for a conference at which it is assumed he will present 
the claims of New York City for its share in the $20,400,000 which remains 
of his State’s 10% quota of available Federal funds. 


New List of Allotments 

Philadelphia headed today’s list of earmarkings, with a tentative al- 
lotment of $12,000,000. Other reservations were: Birmingham, $4,500,000; 
Lowell, Mass., $2,700,000; Memphis, $1,000,000; New Orleans, $7,200,000; 
Omaha, $2,100,000; Youngstown, $3,600,000, and St. Petersburg, $900,000. 

Other reservations for communities meeting the qualification for pre- 
liminary applications will be made as rapidly as conferences are finished 
with representatives of local housing authorities, who are now in con- 
versations here with Mr. Straus. 

Of today’s tentative allotments, it was stated by Mr. Straus that the 
reservations for Birmingham and Lowell were made subject to the enact- 
ment by Alabama and Massachusetts of valid State legislation enabling 
their cities to meet the provision of the Wagner-Steagall Act requiring them 
to contribute one-fifth of the annual subsidy to assure low rentals. 

The only generally feasible means of meeting this requirement seems 
to be through partial or complete tax exemption, Mr. Straus said. The 
same stipulation made today in the case of Birmingham and Lowell will 
govern in future earmarkings for cities in Alabama and Massachusetts, both 
of which States have as what the USHA regards as complete enabling Acts. 

a 


Comptroller Tremaine of New York State Advocates 
Reduction In Federal Income Tax—Again Urges 
Repeal or Modification of Capital Gains and 
Profits Taxes—-Speaks Before State League of 
Savings and Loan Associations and American 
Management Association 


In two recent addresses Morris 8. Tremaine, Comptroller 
of the State of New York urged changes in the Federal tax 
laws. The belief that ‘‘the capital loss and gains tax, the 
undistributed profits tax and the extreme upper brackets of 
the income tax have been the direct cause of the current 
recession in business, and the primary cause for the enormous 
increase in unemployment in the last few months,” was 
expressed by Comptroller Tremaine in addressing on Dec. 9 
the midwinter conference of the New York State League of 
Savings and Loan Associations, held in New York City. 
In the New York “Sun” Mr. Tremaine was quoted as 
follows: 

‘‘Normally money and capital flow quickly to the most attractive spot, 
but these taxes have become such a barnacle on capital, such a drag on its 
effort to do its part in the econonmic system that the flow of capital has 
slowed down to a slower pace than ever before in our history. 

‘“‘We have plenty of labor,’’ he continued. ‘‘We have plenty of oppor- 
tunity, but we have no co-ordination, and the reason for the lack of co- 
ordination is undoubtedly the penalty put on the movement of capital 
from one enterprise to another, or from no occupation to its natural use 
in making jobs. 

“The first thing we must insist on is the immediate repeal of the loss and 
gains tax. This can be done with loss to no one and gain to everybody. 

“A very moderate levy on our gross business would bring in an enormous 
revenue with far less pain and a lower burden on success—an equilizing 
charge on the careless operator, bringing him into fair field of competition. 
It is to equalize opportunity that a tax equalization plan must be put into 
operation because it would help to bring back jobs and tend at least to 
equalize the opportunity for both labor and capital. 


As to comments of other speakers at the same meeting 
the ‘‘Sun”’ said: 

Housing Subsidy Opposed by John Bush 

There is no need for direct Government lending or subsidy in the owner- 
occupied home where the building and loan association has served for over 
a hundred years, John Bush, of Poughkeepsie, president of the league, said 
in his introductory speech. 

‘‘We must recognize the necessity for better housing in place of what is 
termed the slums of our great cities, and I believe this can only be accom- 
plished through subsidy, whether national, State or local. Our only concern 
is to see that this activity is confined to those who need housing subsidy,”’ 
Mr. Bush said. 

He denied that the Government is attempting to become a competitor 
in home-financing, but declared that the publicity for housing and home 
building will stimulate the desire for better housing, thus assuring more 
business for the associations. 

W. 1. Bolton, Secretary of the Oneonta Building & Loan Association and 
Chairman of the League’s committee on surplus funds, said there has been 
no marked improvement in general business conditions so that people can 
make mortgage loans on homes.” 

Small industry has been unable to recover because of cheap foreign com- 
petition he declared. He urged protective tariffs. 

The surplus funds of loan associations would quickly be put to work if 
the small industries were revived, he said. He urged upon the savings and 
loan association men the necessity of promoting home industry in their own 
communities. 


Others addressing the League midwinter conference were 
reported to the following effect in the New York ‘“‘Times”’ 
of Dec. 10: 

Mr. McNamara, former Assemblyman from Brooklyn and now active in 
the field of housing and housing financing, declared that the cost of fore- 
closures in New York State was excessive. 

“The home financing structure of our State,”’ he said, ‘‘must cease to be 
used to support our political organizations.” 

He assailed current foreclosure requirements and declared that the whole 
system was rife with political patronage and many unneeded restrictions. 

“‘We must prepare a comprehensive program for aid to the home owner 
and the property owner.” he said. 

Mr. McNamara urged that the legaue take the leadership in starting 
such a program with savings banks, trust companies and other investors 
of “‘thrift’’ moneys taking part. 

Mr. Bruere also stressed the need for cooperation among these groups. 

John M. Bush. President of the League, presided. The final sessions of 
the conference will be held today. 


Comptroller Tremaine was likewise a speaker at the con- 
ference of the Finance Division of the American Manage- 
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ment Association at the Hotel Pennsylvania in New York 
City on Dee. 14 at which time, according to the “Times” he 
recommended a reduction of 25% in the Federal income tax 
in the higher brackets. His remarks upon that occasion, 
as given in the ‘‘Times”’ follow: 

Records of the Treasury Department, he said, showed ‘“‘the extreme 
rate’’ in the upper brackets of the income tax ‘“‘undoubtedly tends to reduce 
revenues.”’ 

Discussing methods of improving the tax system and thus halting the 
business recession, Mr. Tremaine also urged repeal or modification of the 
undistributed profits and capital] gains taxes. 

“It seems that the evils of the three items can be cured by repealing or 
drastically modifying the capita] loss and gains tax, by repealing or modi- 
fying the undistributed surplus profits tax, and by modifying the upper 
brackets of the income tax with the sole purpose of producing more revenue,” 
Mr. Tremaine said. 
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Predicts Rise in Revenue 

Referring to the capital gains tax, he said it had been estimated that its 
repeal would increase the Government's revenues by $75,000,000. 

“But I am sure,” he added, “from conversations with men in the Treasury 
Department who have wide experience, that in the course of a year or two 
it would increase the Government's revenues in other spheres by at least 
$250,000 ,000.”’ 

On the last occasion when the Government reduced the rate from 46 to 
25% in the upper income tax brackets, Mr. Tremaine pointed out, ‘‘the 
Government did collect a greatly increased number of dollars.” 

After his address, Mr. Tremaine said the income tax in the higher 
brackets ‘‘should be materially reduced,” and added that the reduction 
should be as much as 25% on the average. Such a reduction, he estimated, 
would increase Government revenues by ‘‘more than 25%.” 

“Responsibility for our present tax system,’’ Mr. Tremaine said, ‘“‘dates 
back for many Administrations, and the present Government is laboring 
manfully to revamp our entire tax system, to put it on a sounder and more 
constructive basis. I believe it (the capital-gains tax) has done the present 
Administration incalculable harm and has counteracted many of the 
splendid and constructive activities of President Roosevelt.” 


Previous recommendations by Mr. Tremaine for changes 
in the Federal tax laws were noted in these columns Oct. 2, 
page 2162. 

SE 
Reasons for Recession in Business Discussed by Board 
of Governors of Federal Reserve System in Monthly 
Bulletin—Declines in Activity and Prices, it is 
Stated, Reflect Influence of ‘‘Numerous Maladjust- 
ments—Fall in Security Prices Factor Reacting on 
Business Plans 


In commenting, in their December “Bulletin,” on the re- 
cession in business, the Board of Governors of the Federal 
Reserve System observe that “the volume of industrial pro- 
duction has declined sharply during the last three months, 
and the Board’s adjusted index, which, during the first 
eight months of the year, averaged 116% of the 1923-25 
average, is expected to be below 95 for November.” It is 
fuither noted that “wholesale prices of raw and semi- 
finished commodities have also declined substantially dur- 
ing recent months, following a moderate decrease during the 
late spring and summer, and there have been decreases in 
employment and payrolls.” According to the Board of 
Governers, “recent declines in activity and prices reflect 
the influence of numerous maladjustments that have de- 
veloped during the past year.” The Board added: 


Last autumn and winter buying by manufacturers and distributors was 
unusually active, and production reached a high and profitable level, 
although the increase in output was not so great as that mm buying. At 


the same time prices and costs sncreased sharply. In the belief that this 
rapid rise in costs and prices would continue, many business men placed 
forward orders and stocked up on goods. Wage rates were advanced. 
Unemployment continued to be in large volume, but there were actual.or 
anticipated shortages of some types of skilled labor because during the 
depression almost no new workers had been trained. 


“The commodity price decline which became general late 
in September,” says the Board, “partly reflected reduced 
buying of materials by dealers and manufacturers, and also 
increased supplies, particularly of farm products.” The 
Board continues: 


The fall in security prices was a factor reacting on tusiness plans. 
Many business men, particularly those in close touch with financial centers, 
became uncertain about future demand and prices for their goods; buying 


by fabricators and distributors declined further, and plans for expansion 
or reequipment of plants were postponed. Inventories that had not been 
considered unduly large when business was on the up-grade appeared ex- 
cessive as activity declined, and many enterprises began to reduce inven- 
tories in the expectation that they could be replenished later at lower 
prices. 


Earlier in its comments the Board said: 

Last April buying by fabricators and distributors was sharply reduced, 
and prices of raw and semi-finished industrial materials began to decline. 
Beginning about this time there was a decline in output of non-durable 
manufactures, particularly textiles and shoes, but production of durable 
goods increased somewhat further. Activity generally continued at a 
high level throughout the summer, partly on the basis of the large volume 
of unfilled orders previously accumulated. It became increasingly clear, 
however, that the maintenance of production near the rate prevailing in the 
first half of the year depended upon the resumption of buying before orders 
on hand were filled. Incomes in both industrial and agricultural com- 
munities were at the highest levels of the recovery period, although gov- 
ernment expenditures were less than a year earlier when the large adjusted- 
service payments to veteraus were a factor stimulating trade. Consumption 
was maintained. 

There had been, however, a considerable accumulation of inventories 
as a result of the wave of forward buying earlier in the year, and after 
the middle of August there was a sharp decline in prices of securities and 
of staple commodities traded in on organized markets. 


The decline during recent months in construction “which 
previously had not shown a recovery commensurate with 
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that in other lines’ was noted by the Board, which also 
said: 

Factory building increased through the summer, but recently has de- 
clined as plans for plant expansion have been postponed, reflecting gen- 
eral uncertainty, reduced profit margins, and increased construction costs. 
Construction work and buying of equipment by the railroads, which had 
been in large volume earlier this year, have also been curtailed, reflecting 
a less favorable earnings outlook as a result of increased wages, increased 
prices for materials consumed, and uncertainty as to the future volume 
of traffic. Construction outlays of the utilities have continued in small 
volume, and publicly-financed construction has shown a decline from the 
high level of 1936. 
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“The decline in output of manufactured products,” the 
Board stated, “has been widespread.” 


Se ——— 


ChairmanJ Eccles of Federal Reserve System Holds 
That Check to Present Recession Depends on 
Adjustments Between Prices and Buying Power 
And Creation of Increased National Income By 
Private Business 


Before the American Farm Bureau Federation in Chicago 
on Dee. 14, Marriner 8S. Eecles, Chairman of the Board of 
Governors of the Federal Reserve System said that ‘‘broadly 
speaking, I feel that the resumption of an orderly recovery 
depends upon the adjustment downward of those mono- 
polistic or controlled prices and wage rates which still remain 
too high in relation to consumer purchasing power and an 
adjustment upward of such prices and wage rates as may be 
too low in relation to the cost of living.’’ He is further 
quoted as saying: 

‘‘In my opinion the extent of the present recession will depend upon how 
rapidly the more serious maladjustments between prices and buying power 
are corrected and increased national income is created by the activity of 
private business. 

“An adequate treatment of your particular problem of agricultural in- 
come must be a major part of a successful program of recovery. I feel that 
the Government in its policy of taxation and spending must adapt itseif to 
changes in the national income created by private enterprise and, finally, I 
feel that the monetary authorities should exert their efforts to keep the 
availability, supply and cost of money at such a level as to encourage 
continuous expansion of the real income of the nation in goods and services 
and to prevent or moderate an expansion of monetary income in excess of 
the nation’s productive capacity. 

“IT am confident that monetary authorities are prepared to contribute 
their full share to the end that the nation’s economic health may be regained 
and preserved.”’ 


Prior to his foregoing comments Mr. Eccles was indicated 
in a Chicago dispatch to the New York ‘“‘Times”’ as saying in 
part: 

“It could only have been the absence of competition that permitted 
building costs to soar on the low volume of building that took place last 
Spring. It is only the absence of competition that can explain the main- 
tenance of fixed prices and wage rates when the volume of activity declines 
sharply. 

“How are we to achieve and maintain full employment if private group 
and organizations raise prices and costs whenever increased demand ap- 
pears, although there is still an abundance of idle and unused man power, 
plant facilities and raw materials?’’ he asked. 

Deficit spending was not the answer, he continued, nor was a return to a 
truly competitive laissez faire economy likely. The alternative facing 
organizations of capital and labor was ‘‘either self-government in the public 
interest or increased regulation in the public interest.”” . . . 

“TIT am hopeful that individual business men in strategic positions, and 
the various local, trade and national associations of business men, will act 
upon a recognition of the fact that their long-run interests are bound up 
with the largest possible volume of production at the lowest possible prices. 
For their own ultimate benefit, as well as in the interests of a stable economy 
with a steadily rising standard of living, they must resist the temptation to 
secure larger returns through the adoption of policies that restrict output. 

‘Likewise, I am hopeful that labor policy will increasingly take into ac- 
count the fact that after a certain point the gains of labor are dependent 
upon increased productivity. Advances in wages which are in excess of in- 
creasing productivity and result in increased prices react against labor 
itself, as well as against the community at large. : 

“Actually,”” he continued, ‘‘there is only one way in which the general 
standard of living can rise and that is by an increase in the production and 
consumption of real goods and services per head of the population. This 
stubborn fact, though incontrovertible, is too often ignored or forgotten. 
We are inclined to think too much in terms of money incomes and not 
enough in terms of what the incomes will buy. 

‘‘In the final analysis, the national income is measured by the total output 
of goods. If there is less to divide, all groups of the population, including 
capital, labor and agriculture, will suffer. The national standard of living 
will decline.” 

The nation, he said, must solve these long-range, fundamental problems 
by hard and realistic thinking; it is only doomed to disappointment if all 
faith is placed in monetary management or fiscal policies, and the problems 
raised by the decline in competition and the growth of restrictive policies 
ignored. The basic problems ‘‘must be successfully met if we are to pre- 
serve our capitalistic system, and they will confront whatever group may 
have the responsibility of government.”’ 

“Although I have been thinking mainly of the basic problems raised by 
the current recession,’’ Mr. Eccles asserted, ‘‘much of what I have been 
saying is applicable to the immediate problem of stopping the contraction 
and resuming the recovery. ‘Two of the principal causes of the recession 
were excessive inventory accumulations and the failure of building con- 
struction, railroad and utility expenditures to increase sufficiently to offset 
the decline in the government’s contribution to community buying power. 
Considerable progress has been made since September in rectifying the in- 
ventory situation. Production has declined much more rapidly than con- 
sumption. 


Consumer Demand Hopeful 


“If consumer demand can be sustained, we may be hopeful that produc- 
tion may soon begin to increase. . . . 

In addition to measures to sustain buying power and production, we need 
an impetus that will bring about an actual increase. For this we must look 
primarily to the building industry. Building has demonstrated in the past 
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its ability to move against a general downward trend if the relation of costs 


to_rents is favorable for construction.” ' 
+_In order for the opportunity presented by the Federal private housing 
program to be fully availed of, Mr. Eccles asserted, building costs should 


be lowered to around the levels of 1936. sab — 
Fundamental solution of the railroad problem is bound up with increasing 


traffic, with consolidations and elimination of duplicating facilities and with 
decreased costs. I trust that the importance of a building revival in this 
connection will not be lost sight of. I question whether any steps to help 
the railroads that would have the effect of increasing building costs or re- 
ducing farm income would be in the real interest of the railroads or of the 
general public. 
Danger of Inflation Still Facing Country, According to 
Philip A. Benson of A. B. A.—Declares Social Se- 
curity Double Taxation—-Opposed to Branch 
Banking 

Speaking on the trend of American banking, Philip A. 
3enson, First Vice-President of the American Bankers Asso- 
ciation, stated on Dec. 14 that “we still have the danger of 
inflation of the currency through the issuance of additional 
amounts of paper money.” Mr. Benson, who spoke before 
the forum dinner of Pittsburgh Chapter of the American 
Institute of Banking, at Pittsburgh, Pa., went on to say 
that “there are some who believe that this would be good 
for the country. The history of currency inflation,” he said, 
“indicates beyond question that it results in disaster. It 
creates no wealth whatever. It leads to poverty, not wealth. 
The losses it would cause would fall heaviest upon the 
wage earners. It is a danger against which every patriotic 
American should be on his guard.” “There are signs,” said 
Mr. Benson, “that inflationists are getting active. Let those 
who realize the menace of inflation take a definite stand 
against it, and on behalf of sound money.” 

Mr. Benson, who is President of the Dime Savings Bank 
of Brooklyn, N. Y., also sounded a warning about what he 
valled “a great deal of wrong thinking about social security 
and the Social Security Act itself,” which, he said, “is 
physically unsound in many respects. The so-called reserve 
fund built up by contributions from employer and employee” 
he called a fiction. In his comments he said: 

A greater understanding of the facts would reveal that no such fund 
exists. The contributions as they come in are being used for the ordinary 
purposes of government, and certain bonds are put aside ostensibly to 
create the fund. These bonds are just promises to pay. The fund is not 
put to work productively. The money is spent and the contributions made 


by employer and employee are in reality just so many more taxes that 
the government is levying and using. The tax-paying public is being 
taxed pretty heavily fur this social security, for besides the contributions, 


taxes, interest on the bonds of which the fund is eom- 
paid by taxes, as must also the principal of the bonds 
obvious that we are taxed twice—first for the 
the money that will be used to pay the 


which are really 
posed must also be 
themselves. it 
contributions and «again for 
benefits. 

Mr. Benson made a plea for termination of the undis- 
tributed profits tax. “This tax has already done great 
harm,” he declared, “and it is fortunate indeed that Con- 
gress is aware of this, and that many leaders recognize the 
fallacy in making corporations distribute all their earnings, 
or tax them heavily for not doing so.” 

The speaker characterized as “another fallacy” the trend 
of thinking among some people in this country “that it is 
good for government to compete with business and indus- 
try.” Commenting on current efforts to bring about a 
unified banking system and centralized banking control, 
Mr. Benson described this as a “trend toward the destruc- 
tion of our present time-honored dual system of banking.” 
He added, however, that he considers this merely a trend, 
and stated that there is no real movement in this direction. 
He said: 

I do not believe the people of the country or the bankers of the country 
wish to see our present banking system pass into discard,” he declared. 
There is no likelihood that the right to charter banks and to supervise 
and regulate them will be taken away from the several States. 

Mr. Benson also declared his opposition to branch bank- 
ing. “The bankers of this country,” he said, “and I think 
I speak for the majority of them, should properly oppose 
any extension of branch banking for National banks across 
State lines on the grounds that it is an invasion of State 
rights, that it will do much harm, and that there is abso- 


lutely no need for it.” 
a 


seems 


Confidence in Future Necessary to Enable Business 
to Move Forward, Says T. M. Girdler—Uncer- 
tainty, He Says, Results from National Policies— 
Addressing Illinois Manufacturers Association, 
Urges Revision of Wagner Labor Act, Taxation 
Methods and Social Security—Warns Against 
Further Experiments in Government Control 

The declaration that ‘“‘it is time for universal cooperation 

to save industry and the country’? was made by Tom M. 

Girdler, Chairman of the Republic Steel Corp., on Dee. 14, 

who added ‘‘that is a job that can be done if the Government 

will strike off the shackles which are destroying confidence, 
restricting business and causing unemployment.” ‘As 
business men,”’ said Mr. Girdler, “‘we musy be ready to 
cooperate with every constructive force in the job of getting 
more men back to work and getting thé country back again 
on the road to a sound and widespread prosperity.” The 


foregoing remarks of Mr. Girdler were made at the annual 
banquet in Chieago of the Illinois Manufacturers Associa- 
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tion, at which time he also said that ‘‘the more we examine 
the existing situation the more clear it becomes that the 
great uncertainty abroad in the land today does not come 
from economic causes.” “It comes,” he said, “from a 
whole series of national policies, probably well intended 
in their humanitarian objectives, but impractical in their 
operation and administration and undemocratic in their 
impact upon the country.”’ He continued in part: 


Instead of the freedom of democracy, we have been faced with a strait™ 
jacket of specialized legislation and punitive taxation. 

Instead of free competition, we have had restraints and regulations. 

Instead of the law of supply and demand, we have encountered processing 
taxes and production control. 

Instead of encouraging cooperation among all our people, we have seen 
class aligned against class. 

Instead of the basic American doctrine that a successful business enter- 
prise is an aid to employment and prosperity, we have had insidious at- 
tempts to create the impression that a successful and profitable business is a 
threat to the well-being of the people. 

The vital thing now is for all of us to remember this outstanding fact— 
we have seen certain artificial methods tried in an attempt to secure steady 
employment and to make business prosperous—and we have found out that 
these artificial methods just will not work. 

They will not work because from the very start they were based upon 
unsound concepts. 

In recent years we have seen an alarming increasein Government regulation 
and control over all important branches of our economic life. 

I am fully aware of the fact that under modern conditions certain Govern- 
mental regulations for business are highly essential. Such regulations which 
are necessary for rea] progress and for the welfare of all the people have my 
wholehearted support. Business men cannot object to Government regula- 
tions to correct real abuses or where it is necessary genuinely to protect the 
public interest, and where such regulation is fairly and impartially applied. 
But business must oppose regulation or contro] which is punitive in intent 
and destructive in effect. 

In my opinion, the function of Government should not be to contro] in- 
dustry. It should be to regulate activities in the country so that unsound 
and unethical practices are avoided. But when we go from regulation to 
control, we are on the verge of the next step which is Government manage- 
ment—Fascism—and from there it is only another step to Government 
ownership—Communism. 

And so, I say, that Government rules and regulations which are genuinely 
in the public interest and which will permit business to function normally, 
deserve to stand. But those measures of Government control which are 
hamstringing prosperity and causing unemployment, should be removed. 
That would be a first step in a genuine recovery. 


“One of the underlying influences which is doing much 
to defeat prosperity,’ said Mr. Girdler, “is the Wagner 
Act agd the manner in which it is being administered.”’ 
Among other things he said: 

Most of the labor disturbances this year were the result of a daring effort 
to fasten a labor dictatorship upon the workers and upon industry in this 
country. The medium was to be an industrial union. The demands in 
the vast majority of cases did not involve grievances on the part of the work- 
ers themselves, collective bargaining or even wage increases or better con- 
ditions of work for them. 

Dictatorship and autocratic contro] by the State, or by some insidious 
power that grows up in the State, is something we must resistwith all our 
resources if we would preserve democracy. 

To establish one big industrial union in this country would mean a 
stratification of our economic life. It would make for regimentation, for a 
rigidity which will bring on more rigidities. This would limit the oppor- 
tunity for a man to get ahead in the world, to get a better income and im- 
prove the living standards of his family. And when that comes we will have 
a whole negation of the great advances which have marked American in- 
dustry and which have made America the leading industria] nation of the 
world. 


One of the greatest obstacles in the way of the return of 
prosperous times, lies in the legislation involving the right 
of collective bargaining said Mr. Girdler, who in part 
added: 

I am wholeheartedly in accord with the principle of collective bargaining. 
It is indispensable under modern industria] conditions. But to have col- 
lective bargaining does not mean that employees and employers must be 
placed at swords points. That is exactly what the Wagner Act seems de- 
signed to do. 

To my mind the very first step which should be taken to curb the current 
recession and get more men back to work again is to revise the Wagner Act 
so that both parties to collective bargaining—employers as well as em- 
ployees—will get a square deal. 

At present the law says that employees should have the right to bargain 
collectively without interference, restraint or coercion from the employer. 
That is a sound provision. But employee should also be free from coercion 
or intimidation from labor organizers. What we want is protection against 
coercion or intimidation from any source. 

Our laws were enacted to protect the rights of the various citizens of this 
country Corporations have to obey our laws, and it seems to me that even 
strikers ought to obey our laws. I don’t know whether we need any new 
laws in this connection—I say this, because in the case of strikes called by 
the C. I. O. it has been proved time and again that the moment we had~ 
enforcement of our present laws, the strike was over. But it would help 
if we had further legislation defining a little more precisely what our laws 
do or do not allow strikers to do. 

To sum up my views on this subject I believe that whatever final form 
labor legislation may take it should embody certain basic principles. Among 
these are the following: 

1. Employees should have the free right to bargain collectively with their 
employers through representatives of their own choosing without coercion 
from any source. 

2. No employee should be forced to pay dues to a union. 

3. All employees should be permitted to take a vote by secret ballot on 
whether or not they want to strike. 

4. Responsibility of a union in any contract or agreement should be equal 
to the responsibility assumed by the employer. 

The revision of the Wagner Act and further definition of the rules of 
collective bargaining constitute only one of several vita] steps which must 
be taken if we are to reverse the current trend of business and get back again 
on the road toward better times. 

I haven't time to go into this in detail tonight , but before I close I do wish 
to make a few specific suggestions. 
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We must make a real effort to balance the National budget and wipe out 
the threat of ruinous inflation. To move forward business must above all 
else, have confidence in the future. How can we have confidence when 
we are uncertain of the credit standing even of our own Government? 

We need a drastic revision of our present methods of taxation. The 
Undistributed Profits Tax as now set up is directly contributing to unem- 
ployment. The tax penalizes the retention of earnings in a business for 
the purpose of installing new machinery and equipment. This means less 
business and less employment in machinery and equipment industries. 

The Capital Gains Tax should be revised. As the tax stands today it 
places a heavy penalty on prosperity. 

The Social Security plan should be revised. As it stands today, it places 
an unduly heavy burden of taxation upon both employees and employers, 
without guaranteeing the security which it is designed to provide. . . . 

We can’t solve the taxation problem of this country by taxing business 
out of existence. We can only solve it by getting business back to the point 
where it will be able to afford a tax bill of the size needed to straighten out 
our National finances. 

And above all else let us have no more new experiments in Government 
control. I don’t care what the purposes of these proposed new plans may 
be . The very idea of more Governmental encroachments upon 
the freedom of doing business is in itself enough to hamper and discourage 
enterprise. 

What I have had to say tonight has not been in a spirit of carping criticism. 
I have attempted to describe some of the major causes of our present 
troubles and to suggest some remedies for them. This is no time for 


recriminations. 
—_—__—_ 


J. E. Goodbar Offers Plan for Preventing Depressions 

Would Control Volume of Currency and Bank 
Deposits—M. S. Rukeyser Among Speakers at Con- 
ference of Society for Stability in Money and 
Banking—Comments by Edmund Platt 

A plan for preventing depressions, including provisions for 
control over the volume of currency and bank deposits, was 
presented on Dec. 15 to a conference in New York City of 
the Society for Stability in Money and Banking by the 
organization’s President, Dr. Joseph E. Goodbar. Among 
other speakers who addressed the meeting was Merryle 8S. 
Rukeyser, financial editor of the Hearst Newspapers. Dr. 
Goodbar said that the aggregate volume of money should be 
consistent with ‘‘changes in population, changes in production 
methods, and an increase in real income and consequent rise 
in the standards of living.’”’ Extracts from his address are 
given below, as contained in an abstract issued by the 
Society: 

The maintenance of the aggregate volume at a stable level, the plan says, 
requires the aid of ‘‘sensitive indexes’’ and proposes that ‘‘these indexes 
should provide definite guidance, so that the Governors of the Federal 
Reserve Board, and the public at large, may know when, and in what 
direction, the power of volume control should be exercised.”’ 

The Federal Reserve Board, under the Goodbar plan, would ‘‘supply itself 
with the best attainable knowledge of developing conditions by preparing 
and establishing, subject to constant revision and improvement, a set of 
basic indexes.’’ These would relate to data on demand deposits, prices, 
production activity, agricultural conditions, to be supplemented by accurate 
knowledge of debt conditions, accurate knowledge of foreign trade. 

Dr. Goodbar said: ‘‘When money and bank credit are not disturbing 
prices and profits, the basic indexes will remain substantially stable with 
respect to each other, in the absence of powerful outside influences.’’ 

A task of the Governors of the Reserve Board would be ‘‘to maintain 
substantial stability and harmony among the basic indexes, or indicators of 
economic and industrial balance.” 


Mr. Rukeyser criticized the Administration’s conception 
of a “layman’s balance of the Federal budget.’’ He said, 
in part: 

“Apparently the difference between an actual balancing of the budget and 
a Jaymen’s balancing lies in whether the emphasis is placed on realities, or 
mere appearances. A layman’s balance apparently is to be achieved through 
confusing trust funds, repayments on capital accounts, and other non-re- 
curring receipts with true income. The juggling of funds, which permits 
use of the proceeds of the payroll taxes intended to build up a gigantic 
mythical old age pension reserve fund to defray current Federal deficits, 
constitutes a case in point. What would our politicians and courts say if a 
private trust company followed similar procedure, and used receipts for 
the accounts of fiduciaries to meet the company’s current expenses for pay- 
roll and rent, depositing in place of the exhausted funds interest bearing 
receipts of the trust company? 

“Even if we were disposed as a people to resume the late Andrew Mellon's 
tradition of rapid reduction of the national debt, this vast fund which makes 
increase of the national debt mandatory, would stand in the way. 

‘‘We shall have a balanced budget when and if receipts from ordinary 
non-earmarked taxation equal total expenditures of the Federal Govern- 
ment. Such a balance will satisfy both experts and laymen. It will be 
based on no clever intermingling of trust funds, capital funds, and true 
income. Wonder what the SEC would say of current loose financial prac- 
tices of the Federal Government if it had jurisdiction. Or, is the higher 
morality to be applied exclusively to denizens of Wall Street, with no brake 
on Pennsylvania Avenue? 

“Similarly as depositary for the trust funds of the State unemployment 
funds, the Federal Government has found a new way to buy its own obliga- 
tions without submitting them to the impartial test of independent in- 
vestors. 

‘But, irrespective of this, I would not favor the large reserve for the old 
age pension scheme, which has been described as the 47 billion dollar blight. 
The large reserve is based on a false analogy between social security and 
private insurance. The private company needs a reserve as a guarantee 
of its financial solvency, and as an assurance of its capacity to carry out its 
pledge even if in the future it should be unsuccessful in inducing younger 
men to participate in its scheme. On the other hand, the social security 
scheme is compulsory in character, assuring continuity of participation by 
younger men in the future, and has behind it the full faith and credit of the 
United States. It adds little to the security of the Federal good faith to 
add as collateral the Government’s own formal promise to pay."’ 


From the New York “Times” of Dec. 16 we take the 
following: 
Edmund Platt, a former member of the Federal Reserve Board, who 


had been invited by Mr. Goodbar to attend, left before the end of the 
afternoon session, but observed that the Goodbar plan ‘“‘proposes a number 
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of things that cannot be done and forgets that the velocity of money and 
of liquid credit has as much to do with the effect as volume.”’ 
SN ee 


No Immediate Large Gain in Building Activity Seen 
by Fenner & Beane Despite President Roosevelt’s 
Housing Plan 

No great immediate increase in building activity is likely 
despite President Roosevelt’s plan to stimulate $12 to $16 
billions of new construction by private enterprise in the 
next five years, in the opinion of the F. & B. Industries 

Service, periodical review of 28 leading industries privately 

published for their staff by Fenner & Beane, New York 

Stock Exchange firm. Noting that construction awards this 

year will probably not reach $2,450,000,000, and will barely 

exceed actual awards of $2,384,345,000 in 1936, the review 

Says: 


Building activity has shown great advances since 1933, when construc- 
tion awards reached a low of $1,068,400,000, but current levels are a far 
ery from the $3,950,000,000 volume of awards reported in 1929, and it is 


not likely that Federal encouragement alone could bridge this gap. 


“Fundamental aspects of the building outlook are de- 
cidedly encouraging, however,” says the report, which also 
states : 

Materials costs which previously advanced rapidly and un:loubtedly were 
instrumental in checking building recovery, have remained virtually un- 
changed in the past three months and may even decline in December. 
Union wage scales are not nearly so susceptible to downward adjustment, 
but the recent statement by an admittedly pro-labor Administration that 
hourly wages in this industry are too high suggests possible lightening 
of this burden over the long term as well. 


Administration suggestions that large-scale housing activi- 
ties should be financed by large national mortgage associa- 
tions and by leading materials concerns acting in groups 
contain favorable long-range implications, the report also 
admits. It further says: 

On the other hand, the mere availability of easy mortgage money will 
not lead a man to build or buy a home it he has not already considered 
himself justified in becoming a home owner. For some time now it has 
been possible for the prospective home owner to purchase his home or a 
20% equity. The fact that under the President’s proposal he could 
build or buy a home at the rate of 10c. down on every dollar of cost, 
instead of 20c., is not likely to lead him into the speculation of home 
ownership on a thin equity if other phases of the venture are not equally 
propitious. 


Discussions of the Federal Government with respect to the building 
industry emphasize existing housing shortages, maintenance arrears and 
structural obsolescence. 

The Fenner & Beane study, in conclusion, states: 

President Roosevelt’s suggestions would be steps in the right direction, 
since their objective is stimulation of private residential building, which 


must form the framework of any enduring and nationally important im- 
provement in the industry. However, the prospect that building activity 
during the immediate future may show further deceleration oust be recog- 
nized as a normal phenomenon after the rapid rise since 1933. The vital 
importance of the building industry outlook to the Nation’s economic health 
can scarcely be over-emphasized and amply justifies the widespread atten- 
tion it is now receiving. 
——— 

Warning by Philip W. Kniskern That IIl-Considered 
Action by Congress on Housing Bill May Defeat 
Aims Sought—Regards Bill as Whole Move in Right 
Direction—Suggestions as to Meeting Problem 


Warning that ill-considered action on the $4,000,000,000 
housing measure may result in the reverse of the hoped for 
goal, with complete stagnation of business, Philip W. Knis- 
kern, President of the First Mortgage Corp. of Philadelphia, 
urged on Dec. 11 that Congress give careful consideration 
to the various phases of the proposed Act before final 
enactment. Mr. Kniskern referred particularly to the en- 
forced lowering of interest rate and increasing the maxi- 
mum of Federal Housing Authority insured mortgages to 
90% ; he said, however, that the bill as a whole is a step in 
the right direction in that the government shows definite 
realization of the fact that to be successful any housing pro- 
gram must build within the means of the people. In his 
comments Mr. Kniskern stated that “the general idea back 
of raising the maximum insurance on mortgages to 90% is 
to make it possible for a greater number of people to buy 
homes in the lower price brackets. That is a commendable 
thought,” he observed, “but will the 90% mortgage do it? A 
survey of the experience of operative builders when they 
have recently offered houses at low down payments would be 
interesting on this point.” He went on to say: 

There are two serious objections to the 90% mortgage. When one recog- 
nizes the expense of foreclosing and rehabilitating a property it is quite a 
fair statement to say that the insurance of a 90% mortgage is in effect 
insurance of the full purchase price. Possibly the government can do this, 
but no private enterprise could. The second, and possibly the more serious 
question, is the effect of this 90% guaranty on the minds of the purchasers 
of insured loans. A great many of the present buyers are only recent con- 
verts to the 80% loan, and the exposure of the insurance fund to 90% 
risks can very well weaken their confidence in the benefit of insurance. 

I have previously stated, and stili believe, that a better way to meet the 
problem of a buyer with limited cash for down payment is to continue to 
idhere to a maximum 80% insurance but to change the law eo as to permit 
the seller to take back a second mortgage for the shortage of available 
cash. At the present time the law prohibits this, and thereby prevents 
builders who are otherwise willing to provide housing for our people 
who are themselves good credit risks and desirous of owning homes but 


lacking the full down payment. 

An intelligently conceived—and carried out—housing program can restore 
prosperity. It can start the wheels of industry and business turning. But 
to be successful it must interest the private capital necessary to finance 
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the program and keep that capital available at all times; it must build 


homes within the means of the public, and it must not so load down the 
they will not be able to buy 





people with home mortgage payments that 


anything else. 

Therefore, if Congress desires to make the $4,000,000,000 housing program 
ssful. to mv mind it should eliminate the lowering of the present 
ate and the increasing of the maximum amount of the insurance. 


succes 
interest Ir 

Mr. Kniskern pointed out that “after all, these $4,000,- 
000,000 are to come not from the government but from pri- 
vate capital,’ and he added that “to get private capital to 
invest that sum it is necessary that we make the return 
attractive.” According to Mr. Kniskern, “too much empha- 
sis may be placed on the interest rate. In part, he also had 
the following to say: 

Today there easily may be too much agitation for making these charges 
There is the danger that such agitation will seriously mislead 
The situation is too serious 


still lower. 
the people into false hopes and expectations. 
for anything of that nature to be permitted. 

After all, how much is the home buyer benefited by lowering the interest 


rate from 5% to 44%%? On a $5,000 mortgage, it would mean a saving 
of less than 50c, a weck. If a man can’t afford to buy a home today—if 
the monthly payments are too great for him to assume now—can a differ- 
ence of 50c. make it possible for him to buy a home tomorrow? Of 
course not. 


But that difference of % of 1% could conceivably impair the available 
supply of mortgage funds—the life blood—millions of dollars are essential 
to the housing program. wo ig 

The law today is eufficiently broad for lowering interest rates and tliere 
are a few people who are purchasing the insured mortgages of a 444% 
basis. The market generally, however, is for 5% interest at par or at a 
premium up to 102%, possibly some cases 1024%2%. The interest rate 
will take care of itself, and if you put too much pressure on the lowering 
of the interest rate you will not draw out the funds. — 

The holder of mortgages in Pennsylvania pays an eight mill tax and, 
therefore, a 5% mortgage nets him only 4.2%, and out of that he still 
has to pay income tax. The 444% interest rate suggested by the President 
would make the return to the investor only 3.7%, a yield which to my 
mind could make mortgages, because of their lack of liquidity, in small 


demand as investments. 


a 


Five-Year ‘‘Managed’’ Recovery Plan Ends with Reverse 
of Promised Prosperity Declares Col. Leonard P. 
Ayres of Cleveland Trust Co.—-Describes Our 
Difficulties as Political, Not Economic——-Prospects 
for 1938,,~He Says Dependent on Washington 
Policies 

“Our first five-year plan for a managed recovery,” says 
Colonel Leonard P. Ayres, Vice-President of the Cleveland 
Trust Co. of Cleveland, Ohio, “came to an end in the clos- 
ing months of 1937,” and now we shall have to have a new 
plan.” “It was not designed to be a five-year plan,” ob- 
serves Colonel Ayres, “but it has turned out to be one.” 
He states that “the economic steps to be taken by the 
National Government in the coming year will not be called 
a new plan, and probably they will not even look like parts 
of a new plan, but in reality that is what they will have 
to be if they are to prove successful.” “The clear fact about 
the old plan,” he declares, “is that it went into reverse just 
when it appeared as though it was about to produce the 
prosperity that it had promised.” Colonel Ayres’s com- 
ments were contained in an address before the Cleveland 
Chamber of Commerce on Dec. 14, his remarks substantially 
constituting the Dec. 15 issue of the Cleveland Trust Co. 
“Business Bulletin,” of which Colonel Ayres is editor. Ac- 
cording to Colonel Ayres, “there is not much use in trying 
to make many definite forecasts of the course of business 
in 1938 for the outcomes depend on decisions that will be 
made in Washington, and on policies that will be adopted 
there.” “We have all the economic requisites for pros- 
perity,” he said, and, in part, he continued: 

We have the men, money, materials and markets. Our difficulties are 
political, not economic. We need cooperation between government and 
business, If that can be attained we can have a resumption of recovery... . 

Recovery depends on the raising of new enterprise capital by private 
financing, and on the closely related matter of new corporate and private 
construction. Even if recovery regains good momentum next year it seems 
unlikely that it can do so rapidly enough to lift the figures for new 
capital and new construction above those of 1937. 

These forecasts reflect the expectation that most of the business averages 
will be less favorable in 1938 than they have been in 1937. Most of the 
forecasts are stated in somewhat indefinite terms because it is impossible 
to foresee what sorts of policies Washington will adopt. They assume 
that recovery will continue in Europe, but if serious business recession 
develops there, these forecasts will almost surely prove too optimistic. 

This is a time for courage, cooperation, tolerance, and goodwill between 
government, business and labor. The hard-won economic gains of the past 
three years have been largely canceled in three short months. If they are 
to be regained as a part of the previous recovery movement, the new 
advances must be gotten well under way in 1938. That can be achieved 
only as a cooperative undertaking. 


In bis comments with respect to “the plan for a managed 
recovery that has been in operation in this country during 
the five years from 1933 through 1937,” Colonel Ayres, in 
part, stated: 

The essence of the plan was that the government at Washington should 
assume full responsibility for solving the economic problems of the 
citizens. 

Among the undertakings which were parts of this new policy were the 
support of the unemployed, vast programs of public works, mortgage loans 
for farmers and urban home owners, financial aid for railroads, banks, 
and other corporations, and the regulations of stock exchanges. There 
were two other undertakings that were even more sweeping in their pur- 
poses and applications. One of them undertook to make farming profitable 
by taxing the rest of the population to contribute to its support. The 
other sought to institute a program of higher wages and shorter hours 
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throughout industry, with greatly increased power exercised by labor 
organizations. 
Popular Support 
This plan for a managed recovery from the great depression aroused 


It has been twice endorsed by sweeping majorities 
in political campaigns. There has been nothing like it in previous history. 
For the first time a great democracy volunteered to solve the economic 
problems and to assume the economic burdens of its citizens. 

During the first years the lavish spending which the plan entailed was 
not regarded with widespread apprehension. One of the fundamental 
assumptions behind the plan, and perhaps its most fundamental assumption, 
was that we could spend our way out of the depression. The theory was 
that lavish public spending would supply farmers and urban dwellers with 
purchasing power which would result in a great demand for all 
Then more manufacturing capacity would be 
and industry and transportation would 
order to meet the demands. The result would 
carried forward by private enterprise. 
The End 

This autumn the recovery plan came to an end in a spectacular and 
unforeseen manner. The first conspicuous failure came in a part of the 
program about which there had been a minimum of anxiety. It came as a 
sudden and violent collapse in the market prices of stocks. This was 
followed by a diastic decline of production which rapidly reached depres- 
sion proportions in the basic iron and steel industry. The following 
weeks have brought general declines in nearly all branches of business 
activity, and they have developed with a speed seldom before equaled in 
our previous history. . . 

Our plan for a managed recovery has from the beginning been based 
on the theory that we should spend our way back to prosperity by using 
public funds, and then that private enterprise would support and continue 
the prosperity, and furnish jobs for all the workers. This reliance on the 
ultimate ability and willingness of private enterprise to take over the 
task of maintaining prosperity was the essential condition of the under- 
taking. No one has ever supposed that the National Government could 
continue indefinitely to spend enough money to create and then gustain 
all ever-progressive recovery. 

Two conditions were necessary in order to have the plan succeed. One 
of them was an economic condition, and the other a political condition. 
The necessary economic condition was that the investing public, made up 
of both individuals and corporations, should continue to have confidence 
in the prospects for future profits. Our economy is a profit and loss 
economy, and it can keep going only as long as business men have enough 
confidence in the prospects for profits to make them take present risks 
in the hope of being rewarded by future gains. 

The political condition that was necessary for the success of the plan 
was that the public generally should continue to believe that developments 
were taking place because they had been planned that way. The success 
of the plan for a managed recovery had depended all along both on business 
confidence and on popular support. 

There two indicators of business confidence that are more reliable 
than all the others. One of them is the action of security prices on the 
stock exchanges, and the other is the marketing of new securities sold to 
raise capital for business. In general, the two indicators tell the same 
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story, for the changes in both of them reflect changes in business con- 
fidence. Rising security prices and increasing sales of new securities mean 
that business men feel confident about the prospects for future profits, 


while declining prices and smaller offerings of securities mean that 
business men lack such confidence. 

In recent months there has taken place an almost unprecedented collapse 
of stock prices, and a nearly complete halt in the floating of new 
corporate securities. These declines assumed serious proportions when the 
public learned that it was proposed to submit to a special session of the 
Congress a program of new legislation for the further regulation of 
business. Apparently when this became known investors decided that stocks 
would be worth less in the future than they have normally been in the 


new 


past, because of the prospects for restricted markets, still higher taxes, 
the dangers of insolvencies resulting from the forced disbursements of 
earnings, the exactions of labor organizations, and the chronic fears of 


still more harassing laws and regulations. 

The result was a hurried selling of stocks for whatever they would 
bring, and a rapid withdrawal by corporations of the projects they had 
under way for marketing new securities. The managers of the recovery 
plan had miscalculated the endurance of business. They had overlooked 
the fact that the most dangerous foe of business is chronic uncertainty. 
Business can surmount almost any obstacle that has known quantities and 
fixed conditions, but it cannot survive continuous shifting in the laws, 
regulations, taxes, and labor conditions under which it must operate. 

Colonel Ayres asserts that “business confidence can be 
restored only by a series of definite acts.” ‘These acts,” 
he says, “must convince business that the Administration 
recognizes that a fair opportunity to make profits is essen- 
tial to industry, trade, transportation, and the utilities. 
Employment is dependent on profits.” He adds that “the 
most effective first move that could be taken toward the 
restoration of business activity would be the repeal of the 
tax on undistributed profits.” “The tax on undistributed 
profits,” he states, “is uppermost in the thinking of busi- 
ness men because it seems to them to embody the attitude 
of government toward the whole theory and practice of 
profit-making in business.” 





- 
—_ 


Former President Hoover Before Economic Club of 
Chicago Proposes An Alternative to New Deal 
‘‘Penned Economy’’—Outlines ‘‘Philosophy of 
Government and Economics’’ To Combat Reces- 
sion 

Before the Economie Club of Chicago on Dec. 16, former 
President Herbert Hoover in discussing “Economie Security 
and the Present Recession” declared that ‘‘what is imperative 
for the moment is relief from pressures which stagnate bil- 
lions of industrial and home construction and millions of jobs 
for men.” “But,” he added “it is currents deeper than this 
recession that we are discussing to-night, although this re- 
cession is one of the indications of profound currents.”’ 
Mr. Hoover in his speech outlined what he “conceived” to 
be a “philosophy of government and economics’’ whereby 
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“free men and women in our modern world” would be en- 
abled” to live their own lives with the limitation that they 
shall not injure their neighbors.’””’ What they want of gov- 
ernment he said “is to keep the channels of opportunity 
open and equal, not to block them and then send them a tax 
bill for doing it. They want rewards to the winners in the 
race. They do not want to be planed down to a pattern.” 

Mr. Hoover, it was observed in United Press advices from 
Chicago offered an alternative economic and social system 
to the New Deal’s planned economy, which he described as 
having the central idea of shifting ‘government from the 
function of umpire to the function of directing, dictating and 
competing in our economic life.’’ In part the United Press 
accounts added: 

Planned economy, he said, can control production but not the consumer, 
whom he described as ‘‘on strike in residentia] building today because he 
does not like the distorted building costs." 

For his alternative system, the former President sketched a ‘‘philosophy 
of Government and economics’’ under five topics: 

“1. The main anchor of our civilization must be intellectual and spiritual 
liberty. . ‘ 

“2. Drive every new invention, every machine, every improvement, 
every elimination of waste unceasingly for the reduction of costs and the 
maximum production that can be consumed. We must work our machines 
heartlessly, but not our men and women. 

“3. We must compel competition in a large area of business. Where we 
decide as in utilities that special privilege shall be given we must directly 
or indirectly regulate profits. We must regulate banking and finance to 
prevent abuse of trust. 

“4. Co-operation between groups and sections outside of Government and 
with Government. 

“5. The economic and social gears must be enmeshed. The primary ob- 
jective of our system must be to eliminate poverty and the fear of it.”’ 

Such an economic system, he said, ‘‘would constantly diminish the mar- 
ginal group who do not get a just share of the production pie. And the pie 
would be far bigger.”’ 

‘The economically successful,” he continued, ‘‘must carry the burdens of 
social improvement for the less fortunate by taxes or otherwise. Child labor, 
health, sweated labor, old age and housing are but part of our social re- 
sponsibilities. The nation must protect its people in catastrophies beyond 
their control.”’ 

While accepting the principle of collective bargaining, Hoover said the 
Nationa] Labor Board has not been a solution to labor problems. 

‘I have long believed,’’ he said, “that we cannot secure full economic 
security in the wage group until we face the question of assured annual in- 
come. The greatest insecurity in the world is fear of losing the job. I be- 
lieve there are large wage groups where employers could extend this greatest 
of assurance of security in increasing degree to the mutual] advantage of 
both sides. It would be a great demonstration of cooperation in industry to 
accomplish it.’ 

—_— >. 


Leviathan Sold for $732,000—Liner Will Go to Scotland, 
Where It Will Be Broken Up for Scrap 

The Federal Maritime Commission on Dec. 10 approved 
the sale of the liner Leviathan at a price of $732,000. The 
ship will travel under her own power to Glasgow, Scotiand, 
where she will be broken up for scrap. The vessel was 
sold to two British firms. Proceeds of the sale will be 
applied to the reduction of a mortgage which the Commission 
holds on the Leviathan and nine other vessels operated by 
the Unites States Lines. A Washington dispatch of Dec. 10 
to the New York ‘‘Times,”’ in reporting the announcement, 
said: 

The buyers were Metal Industries, Ltd., of Glasgow, and Thomas 
Ward, Ltd., of Sheffield, England. Proceeds of the sale will be applied 
toward the reduction of a $2,244,712 mortgage which the United States 
held against the Leviathan and nine other vessels operated by the United 
States Lines. 

It is believed here that no extensive repairs will be required for the 
final journey of the former queen of the seas. Only about 36 of her 49 
boilers will be used and speed will be held to about 15 knots. it was said. 
The cost of the farewell trip will run from $40.000 to $45,000. 

The Leviathan, formerly the Vaterland, was seized from Germany 
by the United States during the World War. The vessel is now 24 years 
old and has been laid up at Hoboken, N. J., for over two years. 

A contract for the construction of a new combination passenger and 
cargo liner of the type of the Manhattan and Washington, which will 
be used by the United States Lines to replace the Leviathan in the North 
Atlantic service, was recently awarded to the Newport News Shipbuilding 
& Drydock Co. 

—__—_ 


Endowment of Securities Valued At About $10,000,000 
by Alfred P. Sloan Jr. for Economic Research 


Announcement of the donation by Alfred P. Sloan Jr. of 
an endowment of securities valued at approximately $10,- 
000,000 to the Alfred P. Sloan Foundation for economic 
research was made known on Dee. 12. Mr. Sloan, who is 
Chairman of the General Motors Corp. in a statement issued 
by him respecting his action said that the specific purpose of 
his statement was twofold, viz.: “First, to avoid any mis- 
conception as to the aims involved, and, second, to establish 
the objectives that I have in mind.’ In part Mr. Sloan 
added: 


“T particularly wish to emphasize the fact. even if it appears self-evident, 
that this transaction has nothing whatsoever to do with General Motors 
Corporation or my official relationship with same. It is entirely a personal 
matter. However, among the securities involved are over 100,000 shares 
of the common stock of General Motors. 

‘‘Due to Government regulations, changes in my General Motors holdings 
are a matter of public record on account of my Official relationship with 
that organization; hence it is important, especially in the period of uncer- 
tainty now existing, that no prejudice should develop as to the reasons for 
the action that I am taking. I shall recommend to the trustees of the 
Foundation that they continue to hold these securities as part of its portfolio. 

“As to the objectives: The Alfred P. Sloan Foundation has as its general 
purposes, in common with all such organizations, the advancement in any 
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proper way of the interests of the community at large. While the scope 
of all such welfare activities is unlimited, this particular foundation pro- 
poses to concentrate, to an important degree, on a single objective; i. e., 
the promotion of a wider knowledge of basic economic truths generally 
accepted as such by authorities of recognized standing and as demonstrated 
by experience, as well as a better understanding of economic problems in 
which we are today so greatly involved and as to which we are so importantly 
concerned, etie 

“While the Alfred P. Sloan Foundation may undertake or promote 
activities on its own behalf it will give preference to encouraging, through 
financial grants and otherwise, such useful agencies as already exist, thus 
stimulating a broader approach to the common objective, although it might 
be added its activities will necessarily be limited to the areas of education 
and research. 

‘Having been connected with industry during my entire life, it seems 
eminently proper that I should turn back, in part, the proceeds of that 
activity with the hope of promiting a broader as well as a better under- 
standing of the economic principles and national policies which have 
characterized American enterprise down through the years, and as a result 
of which its truly marvelous development has been made possible. 

“All this with the belief that its progress may not only be maintained 
but accelerated through a more constructive opportunity resulting from a 
more enlightened understanding on the part of more of our people. Thus, 
in the exercise of their rights, they may be better advised as to our national 
policies and, according to their beliefs, may promote the objectives that 
all have so much in mind—more things for more people, everywhere—an 
opportunity for achievement—and greater security and stability as well.” 


The Alfred P. Sloan Foundation, it is stated, was estab- 
lished on July 6, 1936 as a non-profit corporation under the 
laws of Delaware. 

amet 


Ambassador Davis Returns from Europe Following 
Recent Adjournment of Nine-Power Conference 
at Brussels on Sino-Japanese Conflict—Says That 
During Recess Participating Nations Will Exchange 
Views 

Returning from Europe, on Dec. 11, on the United States 
liner Washington, Norman H. Davis, United States Am- 
bassador-at-Large, took occasion to issue a statement rela- 
tive to the Nine-Power conference at Brussels, held to con- 
sider measures to effect peace in the Far East. The ad- 
journment of the conference on Noy. 24 was referred to in 
our issue of Nov. 27, page 3418. In his statement, Mr. 

Davis, who was head of the American delegation at the 

conference, indicated that during the recess the participating 

governments will “exchange views and further explore all 
peaceful methods” for a just settlement of the conflict. The 
statement of Mr. Davis follows: 

The conference which has been in session in 
the Nine-Power Treaty, is taking a recess. 
come home to report. 


Brussels, Belgium, under 
The American delegation has 


The objective of this conference has been to examine the situation in 
the Fer East and seek a method of bringing to an end by peaceful means 
the Sino-Japanese conflict. The United States is participating because 
it is a signatory to the Nine-Power Treaty and because it is deemed 
important that this country participate in any appropriate common effort 
to effect a peaceful settlement of that conflict. 

Although the conference has not thus far achieved its main objective, 
it has nevertheless accomplished a number of useful things. It has made 
clear the issues involved in the conflict which it has under consideration. 
In its formal declarations, 16 nations have affirmed their views that war 
arising in any part of the world directly affects and is of concern to 
all nations and have reaffirmed their adherence to the principles of the 
Nine-Power Treaty. It has emphatically reiterated fundamental principles 


which should govern international relations, which are essential for a just 
settlement in the Far East and which in the long run must prevail. 

The fact that the conference has not thus far found a metiod for bring- 
ing about peace in the Far East by no means disposes of that problem 
or brings to an end the effort of the conference. On the contrary, nations 
whose interests, treaty rights and obligations are affected thereby will 
continue to concern themselves with that problem until it is solved 
constructively. 

Accordingly, the governments participating in the conference will, 


during the recess, exchange views and further explore all peaceful methods 
by which a just settlement of the conflict may be attained consistently 
with the principles of the Nine-Power Treaty and in conformity with the 
objectives of that treaty. 

Accompanying Mr. Davis (who holds the post of United 
States Ambassador to Russia) on his return from abroad 
were Dr. Stanley Hornbeck, adviser on Eastern affairs for 
the State Department; J. Pierpont Moffatt, chief of the 
European Division of the State Department, and Robert T. 
Pell, press representative for the delegation. 

$= 


Title and Mortgage Bureau and Real Estate Bureau of 
New York State Insurance Department Merged— 
To Be Known as Real Estate and Mortgage Bureau 
New York State Superintendent of Insurance, Louis H. 
Pink, announced on Dec. 16 the merging of the Insurance 
Department of the Title and Mortgage Bureau and the Real 
Estate Bureau into a new Real Estate and Mortgage Bureau. 
The new bureau will be under the direction of E. Everett 
Thorpe, head of the Real Estate Bureau and Isaac Siegel, 
principal examiner of title and mortgage companies, will be 
his assistant. In announcing this reorganization within the 
Insurance Department, Superintendent Pink said, in part: 

The sudden death of Herbert C. Clark, who was Principal Examiner in 
the Title and Mortgage Bureau, leaves not only a vacancy to be filled but 
brings up for consideration the problem of the Department in connection 
with the supervision of the remaining title and mortgage companies. 

These companies were originally under the Miscellaneous Bureau. The 
failure of organizations doing approximately 90% of the title and mortgage 
business which were under the control of the Department, so accentuated 
this problem that a special bureau to supervise these companies was created 
in February, 1934. At the present time most of the companies supervise 
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by this Bureau are comparatively small and if the State of New York 
continues in its refusal to adopt a constructive mortgage program the 
wisdom of continuing the Bureau as a separate entity is doubtful. 

The Department is making every effort to assist the Joseph Committee 
in its efforts to work out a constructive mortgage program for the State and 
the tentative Code proposed by the Department contains a complete 
mortgage program. If the State does make provision for mortgage com- 
panies and the insuring of mortgages under proper safeguards and super- 
vision, this Bureau will be more important than ever. It would therefore 
seem that it should not be discontinued at this time. Instead of abolishing 
the Title and Mortgage Bureau I have decided to merge it with the Real 
Estate Bureau, which handles appraisals of real estate held by life insurance 
companies, and create one administrative bureau to be known as the Real 
Estate and Mortgage Bureau. This Bureau will have charge of all of the 
real estate title and mortgage problems so far as the going companies are 
concerned. It has no relation to the Title and Mortgage Bureau which is 
rehabilitating and liquidating companies taken over by the State. 

—_—_—>——_—_ 


Death of Frederick H. Colburn, Manager of San Fran- 
cisco Clearing House-—-Russell W. Schumacher 
Appointed New Manager 

Frederick H. Colburn, Manager of the San Francisco 

Clearing House, died on Noy. 23 in a hospital at San Fran- 

cisco, Calif., following a long illness. He was 65 years 

old. Mr. Colburn had been Secretary of the California 

Banking Association for 20 years before his resignation in 

1929 and was Manager of the Clearing House since 1915. 

From the San Francisco “Examiner” of Nov. 24 we take 

the following regarding Mr. Colburn’s career: 


Mr. Colburn was born in Keene, N. H:, came West for the Klondyke 
gold rush, made several successful strikes, then became an exporter of fine 
woods in the Mexico and Central America. 

In his years as Secretary of the State Banking Association, he fostered 
many innovations, one of them being creation of a department for protec- 
tion of banks against crime. 

He became an executive of the Clearing House in 1911, was named 


Manager in 1915, and held that position until his death. 


At a meeting of the Clearing House Committee, held on 
Dec. 1, 1937, Russell W. Schumacher was appointed Man- 
ager of the San Francisco Clearing House to fill the vacancy 
caused by the death of Frederick H. Colburn. Mr. Schu- 
macher had been Assistant Manager of the Clearing House 
prior to this time, and formerly was connected with the 
California Bankers Association. 

BR 


Death of William J. Harahan, President of Chesapeake 
& Ohio Railways—-Was Also President of Pere 
Marquette and Nickel Plate Railroads 


William Johnson Harahan, President of the Chesapeake 
& Ohio Ry., died on Dee. 14 at the C. & O. Hospital in 
Clifton Forge, Va. He would have been 70 years old on 
Dee. 22. Mr. Harahan was brought to the company hospital 
after he became ill at White Sulphur Springs, W. Va., about 
two weeks ago. One of the outstanding figures in American 
railroading, Mr. Harahan was also President of the Pere 
Marquette and Nickel Plate Railroads. He had been Presi- 
dent of the C. & O. twice, from December, 1920, to May, 
1929, and from July, 1935 up to his death. The following 
summary of the eareer of Mr. Harahan is from the New 
York “Times” of Dee. 15: 

Mr. Harahan spent half a century working with railways. ji ae 
President of the Chesapeake & Ohio, the Pere Marquette and the Nickel 
Plate Railroads, Mr. Harahan looked out from his office in the Termina 
Tower at Cleveland upon a vast network of lines. 

He became President of the C. & O. in 1920, at a time when railroads 
were suffering one of their worst depressions since the World War. He 
was the chief figure in the reorganization of this line, bringing it back to a 
high level of efficiency, He already had served eight years as head of the 
Seaboard Air Line, from 1912 to 1920. 

He remained as President of the C. & O. until 1929, when John J. Bernet 
became its head and he assumed the post of senior Vice President. When 
Mr. Bernet died in 1935 he again took command of the Chesapeake and 
also of the Pere Marquette and Nickel Plate of the Van Sweringen interests. 

Mr. Harahan was born in Nashville, Tenn., Dec. 22, 1867, the son of 
James T. Harahan, late president of the Illinois Central, and Mary Kehoe 
Harahan. Soon after he was born the family moved to New Orleans and 
he attended school there before entering St. John’s College, from which he 
was graduated in 1885. In 1904 Mr. Harahan became a Vice- 
President of the Illinois Central. 

—_—_——___—_ 


Death of Norman Monaghan, President of Federal 
Land Bank of New Orleans 

Norman Monaghan, President of the Federal Land Bank 
of New Orleans and former Memphis cotton man, died on 
Dec. 3 at a hospital in Memphis, Tenn. He was 49 years 
old. Born in Tupelo, Miss., Mr. Monaghan was graduated 
from the University of Mississippi receiving his law degree 
in 1911. He practiced law for two years at Tupelo and then 
served as a railway clerk before entering the cotton business 
at Memphis. Mr. Monaghan was in charge of the Memphis 
office of the Commodity Credit Corp. in 1933. He later was 
appointed Vice-President and Treasurer of the Production 
Credit Corp., of Louisville, Ky. In June, 1934, Mr. 
Monaghan was named Assistant Director of the Emergency 
Crop and Feed Loan Section at Washington and some months 
later was appointed Director. He was elected President of 
the Federal Land Bank of New Orleans in June, 1937. 

a 


Report of Cowles Commission Third Annual Research 
Conference on Economics and Statistics 

The Cowles Commission for Research in Economics, of 

Colorado Springs, Colo., recently made available a report 
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of its third annual Research Conference on Economics and 
Statistics, held in Colorado Springs from June 28 to July 23. 
The report contains abstracts of over 40 lectures presented 
by prominent authorities in economics and statistics. 

The Cowles Commission is a not-for-profit corporation, 
founded in 1932 for the purpose of conducting and encour- 
aging investigations into economic problems. it is affili- 
ated with the Econometric Society, an international society 
for the advancement of economic theory in its relation to 
statistics and mathematics. Arrangements are now being 
made for the fourth annual research conference, to be held 
at Colorado Springs, July 5 to July 29, 1938. 

—___——$<g—_—_—_— 


Vanderbilt University (Tennessee) to Hold Symposium 
on Higher Education in South—To Be Held Coin- 
cident with Inauguration of New Chancellor in 
February 

Coincident with ceremonies to be held Feb. 3 to 5 formally 
inducting the new Chancellor, Oliver C. Carmichael, into 
office, Vanderbilt University, Nashville, Tenn., will hold a 
symposium for the consideration of questions pertaining to 
higher education in general and problems confronting the 
South in particular. The University has announced that 
many leading educational and professional authorities of 
the country will address the sessions, which will be devoted 
to the liberal arts and science, medicine, engineering, law, 
theology, nursing and graduate education. 

During the 62 years of its history, Vanderbilt University 
has had only two Chaneellors—Landon C. Garland (1875- 
1893) and James H. Kirkland (1893-1937). Mr. Carmichael, 
who was elected as the University’s third Chancellor early in 
July and took over the duties of the office on July 1, will be 
formally inaugurated on the final day (Feb. 5) of the three- 
day ceremony. The University has extended invitations to 
400 representatives of other universities, colleges and earned 
societies to attend the inauguration and symposium. 


<i. 
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Alfred Rheinstein and Edward F. McGrady Appointed 
Members of New York City Housing Authority by 
Mayor La Guardia—Former Also Named Commis- 
sioner of Housing and Buildings for New York City 

Alfred Rheinstein, builder and Edward F. MeGrady, 
former Assistant Secretary of Labor, were appointed by 

Mayor La Guardia on Dec. 14 as members of the New York 

City Housing Authority. The Mayor also named Mr. 

Rheinstein as Commissioner of Housing and Buildings, a 

position created under the new City Charter which becomes 

effective Jan. 1, 1938. Mr. Rheinstein and Mr. McGrady 
were sworn in by the Mayor on Dee. 15. The positions on 
the Housing Authority carry no salary. Mr. MeGrady 
sueceeds Nathan Straus, who resigned to become the Federal 

Housing Administrator, and Mr. Rheinstein takes the post 

formerly held by Langdon Post, who was succeeded tempo- 

rarily by Lester B. Stone, the Mayor’s former Secretary. 
a 


Senate Approves Nomination of Nathan Straus as 
Administrator of United States Housing Authority 
The Senate on Dec. 8 confirmed the nomination of Nathan 

Straus, of New York, as Administrator of the United States 

Housing Authority. President Roosevelt appointed Mr. 

Straus on Oct. 18 during the recess of Congress and confirma- 

tion by the Senate was delayed in order that the Senate 

Edueation and Labor Committee might consider his eligibil- 

ity. Mr. Straus appeared before the Committee at the 

request of Senator Arthur H. Vandenberg, Republican, of 

Michigan, to explain his interest in Hillside Homes, Ine., a 

limited dividend housing project in the Bronx, N. Y. The 

Senate Committee favorably reported the nomination on 

Dec. 7 after Senator Vandenberg had withdrawn his object- 

ions and publicly declared in favor of the appointment. The 

Senate confirmed the nomination the following day (Dee. 8) 

without a dissenting vote. Reference to the appointment of 

Mr. Straus by President Roosevelt was given in these 

columns of Oct. 23, page 2637. 

_—— 


Charles C. Fagg Elected President of Association of 
Uptown Bankers of New York City——Other Officers 
Elected 

Charles C. Fagg, Vice President of the Bank of Man- 
hattan Co., in charge of its branch at 41st St. and Madison 
Ave., was elected President of the Association of Uptown 
Bankers of New York City, at a dinner meeting held Dec. 16 
by the Association at the Harvard Club in New York City. 
Edward Streeter, Vice-President of the Fifth Avenue Bank, 
was elected Vice-President of the Association, and John J. 
Radley, Jr., Assistant Vice-President of the Central Hanover 
Bank and Trust Co., in charge of its 49th St. and Fifth Ave. 
Office, was elected Secretary-Treasurer. 

In addition to the President and Vice-President, ex-officio, 
the following were elected to serve as members of the Exec- 
utive Committee for the coming year: 

Donald McK. Blodget, Assistant Vice-President, National City Bank. 

Charles P. Luckey, Vice-President, New York Trust Co. 

Carl Miller, Vice-President, Irving Trust Co. 

Edward P. Townsend, Vice-President, Chase National Bank. 

Charles A. Whyte, Vice-President, Bankers Trust Co. 
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Golden Gate International Exposition Opens Offices 
in New York-—Steps Taken by Half of States of 
Union and 15 Foreign Nations to Participate in 
Pageant 

The Golden Gate International Exposition, which will be 
open from Feb. 18 to Dee. 2, 1939, recently established 
offices in New York City, at 1429 Lincoln Building, to ar- 
range contracts for exhibits and handle the Exposition’s 
promotion campaign in the east. The Exposition’s repre- 
sentatives in the New York offices are G. L. Bowe for the 
oe age department and Stanley Beaubaire in the promotion 

ield. 

The Exposition, the entire scope of which is estimated to 
reach $50,000,000, will celebrate western progress, par- 
ticularly in transportation, communication and hydro- 
electric development. Half of the States of the Union and 
15 foreign nations have thus far made appropriations or 
taken definite steps toward participation in the pageant. 
First banking exhibitor to announce its definite plans is the 
Bank of America (California), which will ereet its own 
building and maintain a complete branch bank on the 
Exposition’s site. Leland W. Cutler is President of the 
Exposition. Included on the Board of Directors are: 

Frank G. Belcher, First National Trust & Savings Bank, San Diego; 
W. W. Crocker and D. J. Murphy, Crocker First National Bank, San 
Francisco; A. P. Giannini and L. M. Giannini, Bank of America; James K. 
Lochead, American Trust Co.; Charles K. McIntosh, Bank of California; 
Richard M. Tobin, Hibernia Savings & Loan Society; Parker S. Maddux, 
San Francisco Bank; Herbert Fleishhacker, Anglo-California National 
Bank, and H. R. Gaither, Pacific National Bank of San Francisco. 


<n 
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Regional Conference of National Association of Real 
Estate Boards for 1938 to Be Held at Wichita, 
Kansas, Jan. 28-29 

First regional conference of the National Association of 

Real Estate Boards for the year 1938 will be the third annual 
conference for the South Central region, to be held at the 
Lassen Hotel, Wichita, Kan., Jan. 28 and 29. Realtors from 
Missouri, Kansas, Colorado, Arkansas, Louisiana, Texas, 
Oklahoma and New Mexico will take part in the exchange of 
real estate ideas and methods from all over the country 
which the conference will make possible. Joseph W. Cath- 
arine, New York, President elect of the Association, who will 
assume office in January, will head the list of speakers and 
discussion leaders. 





———— ~<---- 


New York Security Traders Association Votes Per- 
manent Constitution and Set of By-Laws—To 
Incorporate Under State Laws—Elects Four New 
Directors 

The New York Security Traders Association, at a meeting 
on Dee. 9, voted a permanent Constitution and set of by- 
laws and also voted to incorporate under the laws of the 
State of New York. The by-laws were drawn by Arthur 
Retalik of Adolph Lewisohn & Co., Chairman of the com- 
mittee. The new by-laws call for the election of four ad- 
ditional directors to serve for one year. The following 
additional directors were elected at the same meeting: 
Benjamin Van Keegan of Frank C. Masterson & Co., Cyril 
Murphy of Mackubin, Legg & Co., Clifton B. Smith of 
Frazier Jelke & Co. and Stanley Roggenberg of H. R. 
Bouton & Co. 

GF 

Series of Regional Conferences to Be Held by A. B. A. 
Beginning Feb. 10 at Des Moines, Ilowa—Third 
Successive Year of Association’s Regional Confer- 
ence Program 

Continuing its program of education for bankers through 
the medium of regional banking forums, the American Bank- 
ers Association will hold a series of regional conferences 
this winter devoted to the general subject of broadening 
banking service to the public, it is announced by Dr. Harold 
Stonier, Executive Manager of the Association. There will 
be three conferences. The first will be held at Des Moines, 
lowa, Feb. 10-11; the second at Indianapolis, Ind., 
March 17-18; the third at Oklahoma City, Okla., 
March 24-25. 

The object of these conferences, Dr. Stonier states, is to 
provide bankers with opportunities for the exchange of 
ideas and experiences on current banking operations, prac- 
tices and services, and especially on those developments by 
means of which banks are extending and broadening their 
service to the public. To make the educational value of the 
conferences as practical as possible, the programs now being 
developed will place the emphasis on the local angle. Local 
authorities are being invited to lead the discussions from 
the standpoint of the local applications of their topics. The 
conferences this winter will mark the third successive year 
ot the A. B. A. regional conference program. Similar gath- 
erings were held in 1937 at Atlanta, Ga.; Pittsburgh, Pa., 
and Portland, Ore. 





ss ee 


Midwinter Meeting of Executive Council of American 
Institute of Banking to Be Held at Wichita, Kan., 
Jan. 12-13 

The midwinter meeting of the Executive Council of the 

American Institute of Banking will be held at the Allis 

Hotel, Wichita, Kan., Jan. 12-13, 1938. The meeting will 
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bring together the 138 members of the Executive Council, in 
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addition to the officers of the Institute. Those scheduled 
to attend are: 

President Frank R. Curda, Assistant Vice-President, City National Bank & 
Trust Co. of Chicago, Ill.; Vice-President Milton F. Barlow, Cashier of 
the National Citizens Bank, Mankato, Minn.; Dr. Harold Stonier, Educa- 
tional Director; William A. Irwin, Assistant Educational Director ; Richard 
W. Hill, National Secretary, and Floyd W. Larson, Assistant Secretary, 
all of New York City; Henry Vardelin, First Service Corp., Minneapolis, 
Minn.; J. L. Dart, Florida National Bank, Jacksonville, Fla.; Adolph 
Lodmell, Northwestern Security National Bank, Sioux Falls, 8. Dak.; Felix 


Montano, the Hartford-Connecticut Trust Co., Hartford, Conn.; R. W. 
Nuckols, First & Merchants National Bank, Richmond, Va.; Forrest C. 
Burchfield, Citizens State Savings Bank, Plainwell, Mich.; Lawrence C. 


Freer, the Chase National Bank, New York City; T. E. Graham, the First 
National Bank, Fort Worth, Tex.; P. W. McEntee, Seattle-First National 
Bank, Spokane and Eastern Branch, Spokane, Wash.; John L. Barnes, 
the Huntington National Bank, Columbus, Ohio; John B. LaPlace Jr., 
Whitney National Bank of New Orleans, New Orleans, La.; Russell C. 
Lemmon, the Farmers & Merchants National Bank of Los Angeles, Los 
Angeles, Calif.; David E. Simms, Federal Reserve Bank, Salt Lake 
City, Utah. 


The 1988 convention of the American Institute of Banking 
will be held at Louisville, Ky., June 6-10. The Brown Hotel 
will be the headquarters. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


Arrangements were made Dec. 13 for the transfer of a New 
York Stock Exchange membership at $75,000. The previous 
transaction was at $70,000, on November 30th. 

———_@e—_— 


At a meeting of the Board of Directors of the Fulton Trust 
Co. of New York, held on Dee. 16, Russell V. Cruikshank, 
Vice-President of Cruikshank Co. was elected a Director to 
filla vacancy. Mr. Cruikshank is Vice-President and Diree- 
tor of Cruikshank Co. and Director of the Almy Realty 
Corp., Brooklyn & Queens Y. M. C. A., Brooklyn Home for 
Children, Home Life Insurance Co., Merchants Refrigerator 
Co. of New York. He is the son of Warren Cruikshank who 
has been a Director of the Fulton Trust Co. for 15 years. 

—_@—— 


The 28th annual meeting of the Chase Bank Club, a social 
organization of Chase National Bank employees, was held 
on Dee. 14 at the Hotel St. George in Brooklyn. Winthrop 
W. Aldrich, Chairman of the Board of Directors. and H. 
Donald Campbell, President of the Bank, were guests of the 
Club and briefly addressed the meeting. An announcement 
bearing on the club’s meeting also said: 

Reeve Schley, Vice-President of the Bank, presented awards to winners 
of the Cannon Prize Contest, which is an annual examination in general 
banking subjects. This contest has been held each year since 1925, cash 
prizes being made,from a trust fund established by the late Henry W. 
Cannon, former Chase Director and President. The 10 highest ratings in 
this year’s examination taken by almost 300 employees, were received by 
Ralph 8S. Wallace, F. N. Garrett Jr., John Moynahan, Kennedy Buell, 
George R. Thomson, Edward H. Schneider, Bernard J. Borneman, Frederic 
Pollman, Horace A. Foulks and W. W. Sproul, in the order named. 

Another annual award announced at the meeting was the Samuel H. 
Miller prize, which was presented to Oharles Brickner for attaining the 
highest academic standing among Chase employees graduating this year 
from the local American Institute of Banking course. 

Chase Bank Club activities during the closing year were reviewed by 
retiring officers and the new officers elected yesterday for the 1938 term 
were announced as follows: President, Sherman Anderson; Vice-President, 
Adam Bierbauer; Second Vice-President, John T. Tetley; Secretary, 
Hortense B. Bosc, and Treasurer, John A. Sael. 

Clinton Trust Co., New York, announced on Dee. 11, 
the inauguration of a cooperative group insurance plan for 
all employees including those employed in the bank’s main 
office at 857 10th Ave., and the 42d St. branch in the 
MeGraw-Hill Building. The number of employees at present 
totals 75. The bank announced that it will pay the entire 
cost of insurance during the period Dec. 11, 1937 to Jan. 1, 
1938, inclusive, after which it will pay approximately one- 
half the cost of the entire plan. 

—_¢——_ 

In indicating that a dividend totaling $548,000 would be 
paid on Dec. 18 to depositors of the defunct Bay State 
National Bank of Lawrence, Mass., Associated Press advices 
from that city on Dec. 6 said: 

Philip L. Wheeler, Manager for the liquidating trustee of the closed 
Bay State National Bank, today (Dec. 6) announced a dividend of $343,000 
would be paid to approximately 10,000 depositors Dec. 18. The payment, 
he said, would bring to 70% the amount returned to depositors. 

—-———_@-- — 

At the regular meeting of the Direetors of the First 
National Bank of Jersey City, Jersey City, N. J., Lloyd 
Clarkson and Avery Robinson were appointed Assistant 
Cashiers and Herbert S. Croft was named an Assistant Trust 
Officer. 


—_@e——__ 

With reference to the affairs of the closed Northwestern 
Trust Co. of Philadelphia, Pa., the Philadelphia “Inquirer” 
of Dee. 16 earried the following: 

Doubts that depositors will receive any additional dividends from the 
closed Northwestern Trust Co., which has been in the process of liquida- 
tion for five years, were voiced by banking officials yesterday (Dec. 15) 
as Luther Harr, State Banking Secretary, filed a receivership accounting 
with the prothonotary of Common Pleas Courts. 

It is difficult to say whether the depositors will receive anything more 
than the 9% they already have received. Charles I. Engard, a deputy 
receiver for the Banking Department, said. If they receive anything it 
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will not be much. The bank still owes part of the Reconstruction Finance 
Corp. loan as well as loans from other banks. 
tm The accounting shows that, as of Nov. 30, there were cash and uncon- 
verted assets of $886,583 and liabilities of $5.891,471.88. Since a previous 
accounting, Jan 12, 1935, the receivership disbursed $944.992.13. On an 
RFC loan, $266,100.43 was paid. Deposit liabilities as of Nov. 30 were 
$1,798,794.24 in demand deposits and $3,635,315.31 in time deposits. 

—e——_- 


Assets of the defunct Bankers’ Trust Co. of Philadelphia, 
Pa. on Nov. 30 stood at $6,491,907, according to a third and 
partial accounting of the receivership filed on behalf of 
Luther Harr, State Secretary of Banking. The accounting, 
filed with the Prothonotary of Common Pleas Court, lists 
expenses of liquidation from Jan. 13, 1935, to Nov. 30, 1937, 
at $341,424.05. The Philadelphia ‘‘Inquirer’” of Dee. 15, 
from which this information is obtained, continuing said: 

On Jan. 12, 1935, the bank’s unconverted assets and cash stood at $10,- 
665,614.29, the report shows. Thereceiver claims credit of $5,519,129.88. 

The account also shows that the receiver, during the accounting, paid 
off $2,330,367.56 on loans obtained from the Reconstruction Finance Corp. 
Balance outstanding on these loans is $392,292.07. 

The receivership receipts totaled $3.748,077.56, against disbursements 
of $3,540,050.82. It is pointed out that the receiver has cash and other 
balances of $185,845.20 and an additional $22,181.54, representing the 
transfer of accounts receivable. 

A total of $496,940 was paid out by the administrators for expenses, 
including interest on borrowed money. The 2ccounting further shows that 
total deposit liabilities at the time the bank closed in 1930 were $27,- 
590,480.73. Since then depositors have been paid $13,795,726.38. No 
dividends have been paid during the latest accounting period. 

Total deposit liabilities on Nov. 30 stood at $13,794.753.85. Unsecured 
liabilities of $165,351.34 were due to persons other than depositors. 


o-— 


Three closed Pennsylvania banks—the Mt. Airy National 
Bank of Philadelphia, the Citizens’ National Bank of Se- 
ward, and the First National Bank of Rockwood—will pay 
dividends to their depositors in the near future, totaling 
$108,400, it was announced by the Comptroller of the Cur- 
rency in Washington on Dec. 6. The Philadelphia “In- 
quirer”’ of Dec. 7, from which this is learned, likewise 
stated: 

The Mt. Airy bank will make a second payment of 10%, amounting 
to $36,300. 

The others are the Citizens’ National Bank of Seward, which will dis- 
burse $22,900, representing a third and final dividend of 35.2%, and the 
First National Bank of Rockwood, which will pay 10%, amounting 
to $49,200. 





—_o—— 
The Mahoning National Bank of Youngstown, Ohio, and 
the Mahoning Savings & Trust Co. of that city, affiliated 
institutions, have been consolidated under the title of the 


former, it is learned from “Money and Commerce” of 
Dec. 11, which went on to say, in part: i 
The new Mahoning National Bank will have deposits in excess of 


$14,000,000 and $16,000,000 resources. . . . 

J. R. Rowland, President ; W. J. Roberts, Vice-President ; E. R. Watkins, 
Assistant Vice-President and Cashier; L. A. Stewart and O. W. Abbey, 
Assistant Vice-President, and C. M. Hood, Assistant Cashier, have been 
officers of the National Bank. 

—-—@—-—— 

James E. Atkinson, receiver for the State Bank of America, 
Hamtramck, Mich., will mail 10% pay-off checks to ecom- 
mercial and savings account holders during the week of 
Dec. 19, it is learned from the Detroit, ‘Free Press” of Dee. 12, 
which added: 

The dividend will be $95,066 on the basis of $950,665 unpaid. This 
is the third dividend, the last disbursement having been about three years 
ago, and make a total of 43% on total claims. 

———e—_——_ 


Two Oshkosh, Wis., banks—The First National Bank, 
and the Security Bank, capitalized at $200,000 and $100,000, 
respectively—-will be consolidated on Dec. 31, when the 
latter will become a branch of the First National Bank. 

—_¢——_- 

Three promotions were made recently in the personnel of 
the Winona National & Savings Bank, Winona, Minn., we 
learn from the ‘‘Commercial West’ of Dee. 11. W. F. 
Sees heretofore Cashier and Trust Officer, was elected 

xecutive Vice-President, to succeed the late L. D. Allen; 
John Ambrosen, formerly an Assistant Cashier, was advanced 
to Cashier, while S. J. Kryzsko, who has been connected 
with the institution since December, 1925, was made an 
Assistant Cashier. Mr. Queisser, the new Executive Vice- 
President, joined the bank in March, 1920 as an Asisstant 
a and was named Cashier and Trust Officer in January, 

—e——__ 

A plan to increase the capital of the Tower Grove Bank & 
Trust Co. of St. Louis, Mo., from $500,000 to $1,000,000 was 
formally approved by the State Finance Commissioner of 
Missouri on Dec. 4, it is learned from the St. Louis “Globe- 
Democrat” of Dec. 5, which added: 

The plan, which was ratified by the stockholders at a special meeting 
Sept. 14, provided for a change in the par value of the capital stock 
from $100 to $20 per share, and for an increase in the capital from 
$500,000 to $1,000,000. 

With the completion of the plan, the cupital structure of the bank now 
consists of $1.000,000 of capital, $400,000 of surplus and $391,000 of 
undivited profits and reserves. 

Deposits as of close of business Friday (Dec. 3) 


were $14,728,160. 


Resources total $16,398,956 as of the same date. 
—_@—_——_ 
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Depositors and other creditors of the closed Grand Na- 
tional Bank of St. Louis, Mo., were scheduled to receive a 
5% payment, amounting to $81,633, beginning Dec. 6, it is 
learned from the St. Louis “Globe-Democrat” of Dec. 5, 
which also said: 

This is the sixth disbursement, increasing the total repaid to claimants 
to $1,338,820, or 82% of the $1,632,660 claims filed by approximately 
bunk was closed in March, 1933. 

—_———_@—-—- 

Depositors in the old South Carolina National Bank, the 
head office of which was in Charleston, S. C., were to receive 
beginning Dec. 10, $1,831,789, representing, in all but a few 
instances, payment in full, with interest, of their deposits at 
the time the institution closed under the Roosevelt order 
in 1933. The Columbia “State” of Dee. 10, from which this 
information is obtained, in part, further said: 

This means that over $600,000 will be turned loose in Columbia through 
the South Carolina National here (Columbia), the remainder to be paid 
out through Greenville and Charleston. oe 

It will be recalled that all those holding certificates of $1,000 or less 
(original deposits of $1,660 or less) are being paid in full, plus interest, while 
the 550 certificate holders who had more than that to their credits, are re- 
ceiving enough cash, plus interest, to make their payments total over 
84%, the balance to be taken in interest-bearing certificates. — 

Of the total of money to be distributed, $545,000 was already available 
from liquidated trustee assets of the bank, and the remainder, a little less than 
$1.300,000, borrowed by the holding company from the Reconstruction 
Finance Corporation on trusteed assets of the old bank. 

——-o———- 

The Citizens & Southern National Bank, with offices in 
all the principal cities of Georgia, is issuing an attractive 
brochure, entitled “After Fifty Years,’’ commemorating the 
50th anniversary of the founding of the institution. The 
booklet outlines the origin, growth and development of the 
bank, whose story is aptly summed up by Mills B. Lane, 
Chairman of the Board of Directors and for 37 years its 
President, in the single sentence ‘‘our bank grew as Georgia 
grew.”’ The Citizens Bank of Savannah—the nucleous of 
the present organization—was opened in November, 1887, 
with a capital of $200,000. Today the institution, which 
became a National bank in May, 1927 under its present title, 
is capitalized at $5,000,000 with surplus and undivided 
profits of $2,891,778. Branches were established through- 
out the years in the following chronological order: Augusta, 
July, 1912; Macon, December, 1916; Atlanta, September, 
1919; Athens, August, 1925, and Valdosta, March, 1926. 
In May of the following year, as noted above, the institution 
joined the national system. At this point, we are told in 
the booklet, extension of the national bank stopped. ‘‘The 
failure of a large chain banking system,’’ we quote from the 
booklet,’”’ resulted in the enactment, not of anti-chain bank 
legislation, but strangely enough of legislation against 
branch banking. Any further expansion, therefore, re- 
quired a new type of structure and accordingly on April 12, 
1928, the Citizens & Southern Holding Co. was created, the 
difference between this and the conventional holding com- 
pany being the fact that instead of the holding company 
owning the national bank, the national bank owns the holding 
company and the assets of the holding company are trusteed 
for the benefit of the stockholders of the national bank. 
The holding company was capitalized at $400,000. Immedi- 
ately came the establishment of the Citizens & Southern 
Bank of South Carolina with two offices in Charleston.”’ 

In September, 1928, the banks of Dublin, Ga., closed and 
to provide facilities for the Dublin citizens, Mills B. Lane 
and associates opened a private bank and applied for a 
charter, and in November of the same year this bank became 
the Citizens & Southern Bank of Dublin. The following 
year (1929) in July, the capital of the holding company was 
increased from $400,000 to $1,900,000, and in the same 
month the Lagrange National Bank, now the Citizens & 
Southern Bank of Lagrange, joined the group. Three 
months later the Citizens & Southern Bank of Thomaston 
was created and in December, 1929, the holding company 
acquired the Albany Exchange National Bank, Albany Ga. 
Again, in March, 1933, Spartanburg, S. C., was without a 
bank, and in July of that year, a branch of the South Carolina 
bank was opened in that city. Finally, in November, 1934, 
the latest of the offices was opened at Columbia, S.C. The 
Citizens & Southern National Bank as of June 30, last, 
reported total deposits of $78,696,437 and total resources 
of $87,652,544. In addition to Mr. Lane, the chief officer 
of the organization is William Murphey, who became Presi- 
dent in September, 1928, when Mr. Lane was made Chairman 
of the Board. 


1} 
4,000 persons. The 


—_@e——_- 


The Farmers’ National Bank of Colfax, Wash., effective 
Nov. 6, was placed in voluntary liquidation. The institu- 
tion, which was capitalized at $100,000, was absorbed by the 
Old National Bank & Union Trust Co. of Spokane, Wash. 

Sonal 
MWe are in receipt of the annual statement of the Nationa 
Bank of Scotland, Ltd. (head officer Edinburgh), covering 
the fiscal year ended Oct. 31, 1937. The report, which was 
presented to the shareholders at their annual general meeting 
on Dee. 16, shows net profits, after deducting expenses of 
management at head office, London office, and 189 branches 
and sub-offices, allowing for rebate, interest, &c., and after 
making provision for all bad and doubtful debts, of £276,012. 
To this sum was added £84,065, representing balance brought 














Volume 145 Financial 
forward from the preceding fiscal year, making together 
£360,077 available for distribution. From this amount 
the following appropriations were made: £132,000 (after the 
deduction of income tax of £44,000) to pay a dividend at 
the rate of 16% per annum; £50,000 added to reserve fund; 
£35,000 applied to heritable property account; £50,000 con- 
tributed to officers’ pension scheme, and £5,000 to staff 
widows’ fund, leaving a balance of £88,077 to be earried for- 
ward to the current fiscal year’s profit and loss account. 

The institution’s total resources are shown in the report 
as £45,612,342 (as compared with £44 374,038 last year), and 
deposit receipts, savings account, current accounts, and 
other creditor balances, at £37,002 ,384(as against £36 532,163 
the previous year). The paid-up capital of the bank, at 
£1,100,000, remains the same as last year, but the reserve 
fund has been increased from £1,600,000 to £1,800,000 by 
the addition of the £50,000 mentioned above and the transfer, 
we are told, to that fund of £150,000 “‘being a portion of the 
provisions no longer required which were made in past years 
against possible losses.’”” The amount of the reserve fund 
£1,800,000), the report tells us, is exelusive of £132,000” 
set aside to meet the dividend requirement and the balance 

eof £88,077 carried forward. The Most Hon. The Marquess 
of Lothian is Governor of the institution; Colonel Sir Donald 

Cameron of Lochiel is Deputy-Governor and John Taylor 
Leggat, General Manager. The institution was established 
on Mareh 21, 1825. 





THE CURB EXCHANGE 

Dull trading and sagging prices were apparent on the New 
York Curb Exchange during the forepart of the week, and 
while a few selected stocks were able to show minor gains, 
the list as a whole sought lower levels. On Wednesday there 
was considerable improvement in the oil issues, utilities and 
metal stocks and small gains were recorded by some of the 
more active shares. Trading has been unusually quiet and 
without movements of noteworthy importance. 

_ Uneven price swings with dull trading were the dominating 
features of tle brief session on Saturday. Public utilities 
attracted very little buying aside from Cities Service pref 
which moved up 2%¢ points to 3214 and Bell Telephone Of 
Canada which had a gain of 414 points to 165 on a small over_ 
night turnover. Singer Manufacturing Co. was sharply off 
on the day and dipped 8 points to 232. Other weak stocks 
were Babcock & Wilcox, 214 points to 77; Detroit gSteel 
Products, 314 points to 1914; and Montgomery Ward A, 1 
point to 133. The transfers were down to the lowest point 
since the middle of October, the volume of sales dropping 
down to 76,000 shares against 112,000 on the preceding 
Saturday. 

Curb prices broke from fractions to 2 or more points as 
trading was resumed on Monday. There was no pressure 
on the list as the market opened but offerings gradually 
increased as the day progressed and prices sagged all along 
the line. Industrial specialties continued to recede, many 
prominent shares swinging downward including American 
Book Co., 5 points to 48; Brown Co. pref., 2 points to 26; 
Childs pref., 334 points to 35; Jones & Laughlin Steel, 214 
points to 34; Niles-Bement-Pond, 5 points to 31; and Sherwin- 
Williams, 3 points to 87. The sales for the day were down 
to 180,172 shares with 57 advances and 212 declines, the 
total issues traded in being 393. 

The general curb list again moved downward on Tuesday, 
and while there were a few selected issues that were inclined 
to buck against the trend, the losses were far greater than the 
advances. Mining and metal stocks moved on the upside, 
but the gains were not especially noteworthy. Industrial 
specialties made little progress either way and public utilities 
were generally quiet with the possible exception of Cities 
Service pref. which climbed up 14 points to 341%. On the 
side of the decline Colt’s Patent Firearms dipped 4 points to 
45; Duke Power, 4 points to 65; Mead Johnson, 27% points 
to 1025<; and Sherwin-Williams, 214 points to 84%. 

Moderate gains were apparent on Wednesday but the bulk 
of the advances were recorded among a small group of the 
more active of the speculative issues. The widest gains were 
among the industrial specialty stocks but there was a modest 
demand for some of the oils, metals and utilities that gave 
these groups an appearance of strength. Prominent among 
the stocks closing on the side of the advance were Pa. Salt, 
3% points to 143; Derby Oil pref., 5 points to 70; Babcock 
& Wilcox, 4 points to 85; Aluminium Ltd. pref.,3 points to 
98; Humble Oil, 134 points to 63; Childs pref., 1 point to 
36; and Brown Co. pref., 1 point to 26. 

Active buying among the oil stocks, industrial specialties 
and public utilities gave the list a firm tone on Thursday. 

Except for a few speculative favorites the advances were 
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not particularly noteworthy at anyJtime, but the upward 
movement continued fairly steady throughout the session. 
The best gains were recorded among the high priced stocks, 
Babeock & Wilcox climbing upward 5 points to 90 and 
Pepperell Manufacturing Co. moving forward 9 points to 
74. Lesser advances were recorded by Brown Co. pref. 24% 
points to 2814; Duke Power 21% points to 6714; Aluminium 
Ltd., 244 points to 70; Carrier Corp., 114 points to 3234; 
Colt’s Patent Firearms 2 points to 47 and Indianapolis Power 
& Light pref., 35, points to 88%. 

Stocks moved irregularly downward during most of the 
dealings on Friday, and while there were a modest number 
of advances apparent as the session ended, the market as a 
whole was lower than the preceding close. Montgomery 
Ward A moved upward 34 points to 13534 on a small turn- 
over. Some of the slow moving utilities were stronger and 
there was a modest amount of buying in the specialties group 
but the gains were generally fractional. Prominent on the 
side of the decline were Aluminum Co. of America 2 points 
to 77; Duke Power 2 4 points to 65; Pepperell Manufacturing 
Co., 41% points te 6914 and Newmont Mining, 1 point to 59. 
As compared with Friday of last week prices were lower, 
Aluminum Co. of America closing last night at 77 against 
80 on Friday a week ago; American Cyanamid B at 223% 
against 237,; American Gas & Electric at 2814 against 28 34; 
Duke Power at 65 against 69; Electric Bond & Share at 101% 
against 11; Fisk Rubber Corp., at 634 against 7; Glen Alden 
Coal Co. at 5% against 6; New Jersey Zine at 60 against 
6134; Newmont Mining at 59 against 62; Singer Manufac- 
turing Co. at 226 against 240 and Sherwin Williams Co. at 
88 against 8914. 


NAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE 












































Stocks Bonds (Par Value) 
(Number 

Week Ended of Foreign Foretgn 

Dec. 17, 1937 Shares) Domestic |Government | Corporate Total 
Gatwraay ..< c<scses- 75.512 0653 ,000 $10,000 $7,000 $670,000 
Sea eee 180,022} 1,116,000 74,000 15,000} 1,205,000 
ss ccuaawwe 186,935} 1,180,000 36,000 6,000} 1,222,000 
Wednesday _....-.-- 214,480 1,071,000 33,000 22,000} 1,126,000 
PE ccanecouwe 214,290 1,226,000 71,000 12,000} 1,309,000 
OT il as ea aicateces 228,250} 1,144,000 34,000 27,000} 1,205,000 

es a eriadia 1,099,489! $6,390,000 $258,000 $89,000! $6,737,000 
Sales at Week Ended Dec. 17 Jan. 1 to Dec. 17 
New York Curb 
Exchange 1937 1936 1937 1936 
Stocks—No of shares. 1,099,489 4,136,695 101,131,846 130,252,370 
Bonds 
| ee $6,390,000} $15,109,000 $407 ,308,000 $771,321,000 
Foreign government. 258,000 637,000 12,051,000 18,123,000 
Foreign corporate. ---- 89,000 316,000 9,606,000 12,710,000 
WE ret cawstennd $6,737,000' $16,062,000 $428,965,000! $802 154,000 




















THE ENGLISH GOLD AND SILVER MARKETS 


We reprint the following from’ the weekly cireular of 
Samuel Montagu & Co. of London, written under date of 
Dee. 1, 1937: 

GOLD 

The Bank of England gold reserve against notes amounted to £326, 
406,625 on Nov. 24 showing no change as compared with the previoug 
Wednesday. 

In the open market about £1,900,000 of bar gold was available at the 
daily fixing during the week. Demand from the Continent continued, but 
the premium over dollar parity included in prices was rather smaller than 
of late, varying between 84d. and 10d. 


Quotations: 
Per Fine Equivalent Value 

Ounce of £ Sterling 
TN Bn nw sctdeennecddesdnaddeenns 140s. 12s. 1.64d. 
Ts Es 2 acedeupandaenwnndeennens 140s. 1d. 12s. 1.55d. 
WG Or 6 cecnannshsesdartoceneasees 140s. 12s. 1.64d. 
TOE: Bs ccunanewesanacsocscenguannud 139s. 114d. 12s. 1.68d. 
ee ee re 139s. 1lld. 12s. 1.72d. 
TS hic encted dnensbiGuseetacdunnd 140s. 4d. 12s. 1.59d. 
BORER, 6 ccrsrrmnconnetssbasanact 140s. 12s. 1.64d. 


The following were the United Kingdom imports and exports of gold, 
registered from mid-day on the 22d ult. to mid-day on the 29th ult.: 


Fusperts Exports 
British South Africa__---- £3,124,037 British India__._...._ - £7 ,A72 
British West Africa_ ---- 128,532 Netherlands............ 321,204 
Tanganyika Territory - -- Be. BR cen enceconacse 318,180 
Te SEN 5 ak doneases y Fe Oe een 129,520 
DE cian dada 68,010 Switzerland. -_........-. 5,499 
CR 6 cttacbonckene 581,200 Other countries__......- i 
ss caindion anne 30,43 
Dt +i sshebescuawe 00, 
| — ORR 23 373 
Other countries_.....--- 12,711 

£4,367 ,251 £804,151 


The SS. Comorin which sailed from Bombay on Nov. 27 carries gold to 
the value of about £256,000. 

The Southern Rhodesian gold output for October, 1937, amounted to 
68,170 fine ounces as compared with 68,781 fine ounces for September, 
1937, and 64,935 fine ounces for October, 1936. 

SILVER 

The market continued to show a quietly steady tone and fluctuations in 
prices during the past week were unimportant. 

Bear covering purchases by the Indian Bazaars were a feature of the 
week and there was also some buying for America, demand being met by 
re-sales by speculators and a few offerings on Continental account. 

There has been a further large arrival of the Chinese Government owned 
silver which is being sent to this country for safe custody, the figures below 
showing an import from Hongkong of £2,536,000 in silver coin. 

The following were the United Kingdom imports and exports of silver 
registered from mid-day on the 22d ult. to mid-day on the 29th ult.: 





3918 
Ezports 


United States of America. 
Union of South Africa_- -- 


Imports 
Hongkong £88, 250 
British West Africa 
Australia 

Belgium 

OS ee 
Other countries 


am? 2 8 aa? 

Owrrsimsdvsico 
Leon} 
Ore SOOD 


Portugal 
Ceylon 
Other countries 
“£2, 579, 825 ) £153 ,623 
x Coin not of legal tender in the 
Quotations during the week: 
IN LONDON 


United Kingdom. 


Std.- IN NEW YORK 


—Bar Silver per ys 


Cash 
25 
| 
Nov. 29... 
Nov. 30-.--. 
Dec. l.. 
Average _- 


Nov. 
Nov. 
Nov. 
19%d. 
19%d 


._19.687d. 


..19 11-16d. 
19 11-16d. 
19 11-16d. 


-19 11-16d. 


Mos. 
19 9-16d. 
19 9-16d. 
19 9-16d. 
19%d. 
19d. 
19 9-16d. 
19.562d. 


Nov. 
Nov. 
Nov. 
Nov. 
Nov. 
Nov. é 


(Per Ounce .999 Fine) 
4 4 


The highest oo of exchange on New York recorded oon the period 


from Nov. 25 to 


Statistics for the month of November, 1937: 


Highest price ------- 
Lowest price...-..-- 


Average 


—Bar Silver per Oz. Std.— 


Cash 

rer 19 15 
hice trace 19 9- 16d. 
19.7067d. 


5-16d. 


Dec. 1 was $4.99% and the lowest $4.9 


2M 2 
i : 4 


1944. 








Bar Gold 


per Oz. Fine 
140s. 7d. 
139s. 10d. 
140s. 1.88 


ENGLISH FINANCIAL MARKET—PER CABLE 
The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Sat., 
Dec. 1 
Silver, per oz_- 


Consols, 2%% 
is ¥y%— 


18 13- 
Gold, p. fine os. 1398.10d. 
Holiday 
Holiday £101% 


Holiday £112% 


Mon., 
1 Dec. 13 
16d. 18d. 
139s.11d. 
£74% 


1398.10d. 
£74 5-16 


£101% 
£112% 


Tues., 
Dec. 
18 11-16d. 18 13-16d. 18 11-164. 

139s.9}4d. 1398.9\%d 139s 9d 
£74 7-16 


£101% 
£112% 


14 


Wed., 
Dec. 15 


£74% 


£101% 
£112% 


Thurs., 

Dec. 16 

£74% 
£101% 
£112% 


Fri., 


Dec. 17 
19 1-16d. 


The ae of silver per ounce (in cents) in the United 
States on the same days has been 


Bar NY. (for- 


Closed 


50.00 


(newly mined) 77.57 


44% 
50.00 


77.57 


44% 
50.00 


77.57 


44% 
50.00 


77.57 





CURRENT DP NOTICES 


44% 
50.00 


77.57 


Financial Chronicle 


Dec. 18, 1937 








Bankers, manufacturers, 
interested in trade abroad will find it advanta- 
geous to use our world-wide banking facilities. 


MANUFACTURERS TRUST COMPANY 


PRINCIPAL OFFICE AND FOREIGN DEPARTMENT: 
55 BROAD STREET, NEW YORK 


merchants and others 


Member Federal Reserve System 


| Member New York Clearing House 


Association 
Member Federal Deposit Insurance Corporation 








FOREIGN 


DEC. 


EXCHANGE 


11, 


RATES 


1937 TO DEC. 


CERTIFIED 


BY FEDERAI 
BANKS TO TREASURY UNDER TARIFF ACT OF 143 


17, 1937, INCLUSIVE 


SERVE 





Country and Monetary 
Unt 





Europe— 
Austria, schilling 
Blegium, belga 


Czechosio’ _ 
Denmark, kro 


A ete 


England, pound eerie 4.997958 4. 


Holland, guilder 
Hungary, pengo 
Italy, lira 
Norway, krone 


Switzerland. franc. -. 

Yugoslavia, dinar--.-- 
Asia— 

China— 
Chefoo (yuan) dol’r 
Hankow(yuan) dol’r 
Shanghai (yuan) dol 
Tientsin (yuan) dol’r 
Hongkong, dollar.. 


‘y 
Singapore (8. 8 ) dol'r 
Australasia— 


Noon Buying Rate for Cable Transfers in New Y + 
Value in Untted States: Monév 





Dec. 11 


Dec. 13 


Dec. 14 


Dec. 15 





g 
.188900* 
-169936 
.012725* 
035154 
-223058 


:023160* 


-294791 
.294791 
-294791 


-294791 


-312031 
377198 


-291012 
586125 


& 
.188957* 
.169966 
.012725* 
.035143 
.223042 
996708 
.022033 
-033955 
403111 
.009153* 
.556228 
.198500* 
.052596 
-251057 
-189400 
.045083 


y 
.188971* 
.169997 
.012725* 
.035154 

-223070 
4.997333 
.022058 
.033932 
.403170 
.009160* 
-556200 
-198500* 
-052601 


007292* . 
(061333*) . 


-257530 
-231257 
-023216* 


-294687 


"586125 


:023160* 


-294687 


$ 
.188950* 
.169921 
.012725* 
.035141 
.223095 
4.997750 
.022091 
.033929 
403145 
.009166* 
.556200 
.198375* 
.052607 
.251095 
.189433 


:023180* 


-294687 
294687 
294687 


-294687 | 


-312031 


-377209 | 


.290855 
-586125 


| Dec. 16 


< 
-188950* 
-169942 
.012725* 
.035137 
.223087 
4.997041 
022091 | 
033927 
.403179 
-009147* 
.556182 
.198375* 
.052606 
-251072 
-189433 
.045216 
.007341* 
-060857* 
-257572 
.231280 
.023180* 


-294687 
.294687 
-294687 
-294687 
311750 
-377165 
-290897 
-586125 


Dec. 17 


$ 
.188900* 
.169882 
.012725** 
.035133 
.223019 
4.996375 
-022068 
.033943 
.402932 
.009164* 
.556028 
.198375* 
-052598 
.251030 
-189433 
.045216 
.007410* 
.061166* 
.257534 
.231216 
.023180* 


-294687 
-294687 
-294687 
-294687 
-311750 
-377171 
-290822 
-586125 


—George W. Service, formerly with J. Arthur Warner & Co., has become 
associated with the trading department of Fuerst & Co. at Rector Street. 
—J. Paul Lynch, member of the New York Stock Exchange, has become 


3.981979* 3.981458* 3.982083* 3.982343* 3.981406* 3.983482* 
New Zealand, pound. 4.011250* 4.011354* 4.011979* 4.012500* 4.013541 * 4.011979* 


Africa— 
South Africa, pound. . 4.949464* 4. 949296* 4. 951562* 4.952109* 4.951562* 4.951171* 


a general partner of Prentice & Brady. 








THE LONDON STOCK EXCHANGE 
Quotations of representative stocks as received by cable 
each day of the past week: 


Boots Pure Drugs 
British Amer Tobacco. 
Cable & W ord 
Canadian Marconi. .--. 
Central Min & Invest. 
Cons Goldfields of 8 A. 
Courtaulds 8 & Co...-. 


Electric & Musicai Ind. 
Ford Ltd 


Mon, 
Dec. 13 
45 /- 
103 /9 
£67 % 

5/- 


Sat., 
Dec, 11 


21 
Holiday 


Tues., 
Dec, 14 
44/9 

102 /6 
£66 % 
5/- 
£22% 
73/1% 
44/9 


Wed., 
Dec. 15 

44/9 
102 /6 
£66% 
5/- 
£23 


Thurs., 
Dec. 16 
45/1% 
105/7% 
£67 
5/- 
£23 4% 
74/4% 


Fri., 


North America— 


Newfoundland, dollar 
South America— 


Chile, peso—official . . 
” export... 
Colombia, peso 


040000 
| .542100* 


'997343 


-333283* 
-054300 
-051680* 


* 


-999843 
-999166 
-277500 
-997366 


-333191* 
054312 

.051720* 
-040000* .040000*, 
.545000* 
-800000*) 


.544800* 
.800000* 


-999843 
-999166 
.277500 
-997343 


.333225* 


-054428 


.051720*, 


-999693 
-999166 
-277500 
-997176 


-333216* 
.054357 

-051720* 
-040000* 
-548000* 


-800000*) . 


999591 | 
-999166 
-277500 
-997098 


-333204* 
054714 

-051680* 
-040000* 
-546500* 
800000* 


-999423 


:996919 


.333116* 
-054685 

-051680* 
-040000* 
-546900* 
-800000* 





* Nominal rates; firm rates not available. 








COURSE OF BANK CLEARINGS 


Bank clearings this week will again show a decrease com- 
Preliminary figures compiled by us, 


pared with a year ago. 


Hudson Bay Min & Sm 
Imp Tob of GB & I... 
London Midland Ry -- 
£7% 
£18% £18% 
17/3 17/9 
91/10% 89/4% 
£40% £40 % 


Triplex Safety Glass- --. 


based upon telegraphic advices from the chief cities of the 
country, indicate that for the week ended today (Saturday, 
Dec. 18) bank clearings from all cities of the United States 
from which it is possible to obtain weekly returns will be 
21.6% below those for the corresponding week last year. 
Our preliminary total stands at $6,992,268,994, against 
$8 ,922,991,402 for the same week in 1936. At this center 
there is a loss for the week ended Friday of 21.6%. Our 


United Molasses 
Vest Witwatersrand 
Areas 


24/7% 


£7% £7416 








26 /- 
£7% 


THE BERLIN STOCK EXCHANGE 
Closing prices of representative stocks as received by cable 


each day of the past week: 


Dec, 


114 
134 
168 
118 
118 
122 
140 
131 
113 


Berliner Hand 

Berliner Kraft u. Licht (8%) 168 
Commerz-und Privat-Bank A. G. (5%)---118 
Dessauer Gas (5%) 119 
Deutsche Bank (5%)---- 

Deutsche Erdoel (6%) 142 
Deutsche Reichsbahn (German Rys pf 7%)-131 
Dresdner Bank 4%) 113 
Farbenindustrie I. G. (7%) 

Gesfuerel (6%) 


Hapag. 

4 mane Roehren (444%) 
Nordeutscher Lloyd 
Reichsbank (8%) 

Rheinische Braunkohlen (8%) 
Salzdeturth (6%) 

Siemens & Halske (8%) 


Dec, 


13 14 


113 
134 
169 
118 
118 
122 
140 
131 
113 
153 








Dec. 


Per Cent YA Par 
114 


Dec, 

15 16 
115 
134 
118 
119 
123 
142 
130 
113 
154 
143 
149 

78 
115 

80 
205 
177 
201 202 


Dec, 


Dec, 
17 
116 
134 
169 
119 
119 
123 
141 
131 
113 
154 
143 


comparative summary for the week follows: 





Clearings—Returns by Telegraph 
Week Ending Dec. 18 


1937 


1936 


Per 
Cent 





New York 


$3 537,710,995 
283,054,182 
350,000,000 
207,765,602 

82,338,735 
80,600,000 
148,817,000 
135,313,744 
104,842,232 
92 ,451,576 
71,411,791 


$4,400,820,338 
332,938,102 
417,000,000 
261,372,000 
94,083,255 
99,100,000 
153,341,000 
151,404,773 
124,248,152 
102,188,505 
79,357,963 


—19.6 
—15.0 
—16.1 
—20.5 
—12.5 
—18.7 

—3.0 
—10.6 
—15.6 

—9.5 
—10.0 





Eleven cities, five days 
Other cities, five days 


$5,094,305 ,857 
732,418,305 


$6,215,854,088 
950,068,090 





—18.0 
—22.9 





Total all cities, five days 
All cities, one day 


$5,826,724,162 
1,165,544,832 


$7,165,922,178 
1,757 ,069,224 


—18.7 
—33.7 








Total all cities for week 


$6,992 ,268,994 


| $8,922,991,402 





—21.6 





Complete and exact details for the wek covered by the 
foregoing will appear in our issue of next week. We cannot 


furnish them today, 
(Saturday) 
until noon today. 


Accordingly, 


inasmuch as the week 
and the Saturday figures will not be available 
in the above the last day 


ends 


of the week in all cases has to be estimated. 


today 


FOREIGN EXCHANGE RATES 
Pursuant to the requirements of Section 522 of the Tariff 
Act of 1930, the Federal Reserve Bank is now certifying 
daily to the Secretary of the Treasury the buying rate for 
cable transfers in the different countries of the world. We 
give below a record for the week just passed: 


In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended Dec. 11. 
For that week there was a decrease of 14.6%, the aggregate 
of clearings for the whole country having amounted to 
$5,512,255,711, against $6,452,703,582 in the same week in 
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1936. Outside of this city there was a decrease of 9.2% 

the bank clearings at this center having recorded a loss ‘of 
18.2%. We group the cities according to the Federal Re- 
serve districts in which they are located, and from this it 
appears that in the New York Reserve District (including 
this city) the totals register a loss of 17.8%, in the Boston 
Reserve District of 13.0% and in the Philadelphia Reserve 
District of 10.3%. In the Cleveland Reserve District the 
totals are smaller by 14.0%, in the Riehmond Reserve 
District by 5.0% and in the Atlanta Reserve District by 


2.9%. The Chicago Reserve District shows a falling off of 
11.2%, the St. Louis Reserve District of 14.0% and the 


Minneapolis Reserve District of 4.2%. The Dallas Reserve 
District enjoys an increase of 1.7 % but the Kansas City 
Reserve District suffers a decreams of 11.3% and the San 
Francisco Reserve District of 2.9% 

In the following we furnish a summary by Federal Reserve 
districts: 


SUMMARY OF BANK CLEARINGS 



































Inc.or 
Week Ended Dec. 11, 1937 1937 1936 Dec. 1935 1934 
Federal Reserve Dists. $ $ % $ 3 
Ist Boston....12 citles 226,764,074 260,639,524) —13.0 257,749,391 241,061,817 
2d New York.13 3,260,164,450] 3,989,171,858] —17.8] 3,432,236,952] 3,408,666,166 
3d PhiladelphialdO * 337,274,163 375,812,480] —10.3 364,230,185 319,946,828 
4th Cleveland... 5 ‘* 260,240,439 302,568,870] —14.0 257,106,535 209,788,100 
5th Richmond. 6 “ 130,929,532 137,792,171] —5.0 119,695,235 105,633,131 
6th Atlanta_...10 “ 152,583,678 157,211,462} —2.9 133,771,438 117,801,926 
7th Chicago...18 “ 454,167,057 511,526,799} —11.2 440,353,544 360,404,412 
8th St. Louis..4 “ 131,701,604 153,194,561] —14.0 131,104,775 113,465,487 
9th Minneapolis 7 “ 101,064,184 105,520,557} —4.2 94,807,914 88,676,658 
10th KansasCity 10 “ 121,558,756 137,120,119} —11.3 130,833,924 114,667,296 
11th Dallas _._.. .:. * 66,732,244 65,606,424] -+-1.7 58,157,701 46,957,228 
12th San Fran..l1 “ 249,070,530 256,539,757, —29 240,552,109 201,773,236 
re 112 cities} 5,512,255,711| 6,452,703,582| —14.6] 5,660,599,703] 5,328,842,285 
Outside N. Y. City. _.-.- 2,350,283,367| 2,589,465,286] —9.2] 2,342,522,617| 2,023,536,296 
CRAs cenns 32 cities 385,008,305 376,240,172! +2.3 327,382,797 329,983,672 





_ We now add our detailed statement showing last week’s 
figures for each city separately for the four years: 












































Week Ended Dec. 11 
Clearings at— 
Inc. or 
1937 1936 Dec. 1935 1934 
$ $ % $ $ 
First Federal Reserve Dist| rict—Boston|— 

Me.—Bangor.._- 508,823 719,697) —29.3 640,715 517,325 
Portland ------  & 890. 901 2,278,034; —17.0 1,960,196 1,564,497 

Mass.—Boston - . 192/481 ,900| 223,727,466) —14.0} 220,000,000] 210,497,787 

» Fall River. ... 573,562 787,816] —27.2 881,645 ,503 
OS es 350,523 358,543] —2.2 373,597 281,140 
New Bedford_- 687,365 816,577| —15.8 771,172 702 ,433 

f} Springfield. -- 3,049,508 3,604,044) —15.4 3,170,676 2,609,857 
Worcester. -__- 1,945,725 2,249,985] —13.5 1,748.905 1,399,007 

Conn. — Hartford 11,173,888 10,911,142} +2.4 13,312,592 10,376,235 
New Haven--_.- 3,489,488 3,998,171] —12.7 3,647,976 2,946,920 

R. 1.—Providence 10,080,600 10,717,100} —5.9 10,791,100 8,252,500 

N.H.—Manches'r 531,791 470,949} +12.9 450,817 1,122,613 
Tota (12 cities)| 226,764,074) 260,639,524] —13.0| 257,749,391] 241,061,817 
Second Feder!al Reserve D/istrict—New| York-— 

N. Y.—Albany -- 12,158,332 17,771,439] —31.6 11,799,626 8,509,266 
Binghamton- - - 868,532 944,914 —8.1 895,130 716,866 
Buffalo. ....-- 29,300,000 32,600,000} —10 1 30,100,000 27,400,000 
Elmira......- 446,942 641,613) —30.3 810,442 431,967 
Jamestown. --- 689,529 766.213)| —10.0 681,828 527,609 
New York-~- - -|3,161,972,344'3,863,238,296| —18.2/3,318,077,086/3,305,305,989 
Rochester - - - - - 7,527,080) 8,162,441} —7.8 7,429,219 6,106,546 
Syracuse - ----- 3,691,768) 3,673,622 +0.5 3,679,410 2,994,817 
Westchester Co 3,499,862) 2,545,465) +37.5 2,605,679 1,742,595 

Conn.— Stamford 4,711, '221| 4,049,013) +16.4 2,898,716 2,537,732 

N. J.—Montclair 391,854) 391,134) +02 582,987 1,647 
MOGREE.. «4-0 17,548, 608, 18,925,135} —7.3 18,884,603 22,641,484 
Northern N. J. 37,358,378 35,462,573) +5.3 33,792 ,226 29,309,648 
Total (13 cities) |3,280,164,450,3,989,171,858| —17.8 3,432,236,952/3,408,666,166 
Third Federal |Reserve Dist|rict—Philad |elphia|— 

Pa.—Altoona-. -- 434,744 555,230) —21.7 476,195 263,915 
Bethlehem - - -- *425,000 *300,000| +41.7 262,548 x 
Chester__.-.-- 376,622 371,148 +1.5 250,313 250,640 
Lancaster - ---- 1,208,423 1,397,401} —13.5 969,459 884,295 
Philadelphia_..| 326,000,000 363.000, 000} —10.2| 347,000, 308,000,000 
Reading - - - - -- 1,289,491 1,217,170} +5.9 1,248,605 1,448,023 
Scranton_----- 2,279,386 2,807,065) —18.8 2,581,104 2,068,435 
Wilkes-Barre - - 900,192 1,012,054) —11.1 978,781 891,059 
c. 4a 1,400,205 1,654,412} —15.4 1,553,180 1,288,461 

N. J.—Trenton-- 2,960,100 3,498,000} —15.4 8,910,000 4,852,000 
Total (10 cities) 337,274,163) 375,812,480) —10.3] 364,230,185] 319,946,828 
Fourth Feder al Reserve Djistrict—Clevy|\eland — 

Ohio—Canton- -- x x x x x 
Cincinnati - - - 53 ,003 ,617 61,685,593) —14.1 52,819,561 44,680,121 
Cleveland... -- 82,630,140 87,829,434) —5.9 77,884,850 62,173,909 
Columbus. - - -- 11,781,800 18,338,500) —35.8 11,281,400 9,940,200 
Mansfield - ---- 1,407,941 1,746,562| —19.4 1,246,504 1,008,363 
Youngstown-.-- x x x x x 

Pa.—Pittsburgh -| 111,416,941} 132,968,781); —16.2| 113,874,220 91,985,507 
Total (5cities)_| 260,240,439 302,568,870] —14.0} 257.106,535| 209,788,100 
Fifth Federal |Reserve Dist|rict— Richm, ond— 

W.Va.—Hunt'ton 300,980 347,491| —13.4 225,234 131,162 

Va.—Norfolk-- -- 3,014,000 3,447,000} —12.6 3,107,000 2,812,000 
Richmond --- 37,887,199 40,739,138} —7.0 36,777,952 32,859,901 

8. C.—Charleston 1,122,870 1,312,906) —14.5 1,045,100 915,995 

Md.—Baltimore - 66,336,987 68,301,358) —2.9 57,601,759 53,318,885 

D.C.—Washing’n 22,267,496 23,657,184, —5.9 20,938,190 15,595,188 
Total (6 ities).| 130,929,532} 137,805,077) —5.0} 119,695,235) 105,633,131 
Sixth Federal |Reserve Dist|rict— Atlant|a— 

Tenn.— Knoxville 3,283 324 3,706,869} —11.4 3,374,688 2,757,792 
Nashville-. -- 16,356,711 17,598,549} —7.1 14,893,975 13,446,467 

Ga.—Atlanta-- -- 50,900,000 56,900,000; —10.5 48,700,000 42,400,000 
Augusta. ----- 1,248,075 1,608,620) —22.4 1,157,766 1,146,473 
MSCOR....-.~<- 814,734 1,168,140} —30.3 1,014,244 874,739 

Fla.—Jack'nville. 17,089,000 16,938,000} +0.9 14,172,000 13,171,000 

Ala»—Birm'ham _ 18,440,703 19,610,913} —6.0 16.665,723 17,082,142 
Mobile. -_.-.--- 1,493 ,929 1,616,214, —7.6 1,563 ,658 1,090,187 

Miss.—Jackson - - x x x x x 
Vicksburg. - -_- 193,162 215,250) —10.3 112,215 100,769 

La.— New Orleans 42,769,040 37,848,907; +13.0 32,117,169 25,732,357 
Total (10 cities)} 152,588,678} 157,211,462} —2.9}] 133,771,438} 117,801,926 
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Week Ended Dec. 11 





Clearings at— 



























































Inc. or 
1937 1936 Dec. 1935 1934 
$ $ % $ $ 
Seventh Feder|al Reserve D| istrict — Chijcago — 

Mich.—Ann Arbor 341,817 347,610} —1.7 600,034 548,241 
Detroit. ...... 88,917,419 99,548,888} —10.7 98,410,670 74,665,493 
Grand Rapids_ 2,464,159 3,255,453) —24.3 2,313,979 1,866,077 
Teetee.....«<<< 1,248,596 1,475,011] —15.4 1,057,759 809,160 

Ind. =e Wayne 991,730 1,115,739] —11.1 1,158,497 745,488 
Indianapolis_ -- 16,831,000 18,318,000} —8.1 16,062,000 13,048,000 
South Bend... 1,323,983 1,298,975] +1.9 956,374 755,943 
Terre Haute___ 5,114,729 5,539,391] —7.7 4,337,186 4,040,708 

Wis.— Milwaukee 21,053,081 23,356,440) —9.9 19,378,574 15,368,648 

Iowa—Cedar Rap 1,215,038 1,266,792| —4.1 914,879 660,951 
Des Moines- .- 10,527,679 8,639,153) +21.9 7,861,205 6,627,945 
Sioux City... 2,935,451 3,906,854] —24.9 3,183,039 2,644,677 

Ill.— Bloomington 438,279 426,853] +2.7 462,820 328,479 
Chicago... - 293,814,956] 334,474,840] —12.2| 277,033,537] 233,349,619 
Decatur.....- 941,144 990,444 —5.0 951,078 634,1 
| Re 3,699,438 4,830,605] —23.4 3,525,574 2,673,514 
Rockford... .- 1,108,221 1,190,785} —6.9 1,019,788 756,767 
Springfield. __ 1,200,337 1,544,966] —22.3 1,126,551 880,598 
Total (18 cities)| 454,167,057] 511,526,799] —11.2|] 440,353,544) 360,404,412 
Eighth Federa|! Reserve Dis|trict—St. Lojuis— 

Mo.—St. Louis_- 79,700,000 92,400,000} —13.7 78,900,000 69,500,000 

Ky .— Louisville__ 30,387,428 33,255,285} —8.6 32,110,496 26,178,023 

Tenn.— Memphis 21,041,176 26,811,276) —21.5 19,642,279 17,396,464 

il. — Jacksonville x x x x x 
eae 573,000 728,000} —21.3 452,000 391,000 
Total (4 cities)_| 131,701,604) 153,194,561} —14.0] 131,104,775) 113,465,487 
Ninth Federal) Reserve Dis|trict — Minn|eapolis|— 

Minn,—Duluth_- 2,837,556 2,954,697, —4.0 2.398 ,662 2.969,804 
Minneapolis. _- 64,819,019 67,315,950} —3.7 61,193,980 56,575,753 
St. Pawl....<.. 27,435,475 28,389,605] —3.4 24,561,169 22,650,185 

N. D.—Fargo--.- 2,293,250 2,261,794, +1.4 2,176,415 1,854,115 

8. D.—Aberdeen_ 626,835 666,795| —6.0 605,126 541,739 

Mont.—Billings - 762 ,012 752,261 +1.3 688,281 433 ,389 
| | ee 2,290,037 3,179,455! —28.0 3,184,281 3,651,673 
Total (7 cities)_| 101,064,184] 105,520,557} —4.2 94,807,914 88,676,658 
Tenth Federal] Reserve Dis|trict — Kans|as City|— 

Neb.—Fremont-_-. 110,210 83,080) +32.7 110,020 184,868 
Hastings------ 124,360 143,147) —13.1 121,276 82,694 
Lincoln......- 2,536,381 2,797,612} —9.3 2,633,887 2,042,162 
| ae 28,804,526 32,126,684) —10.3 31,018,156 25,067,726 

Kan.—Topeka - 1,929,808 1,773,657, +8.8 1,670,723 3,485,278 
Wichita_...... 3,077,607 3,935,548] —21.8 3,108,551 3,096,144 

Mo.—Kan. City. 80,975,455 91,325,427) —11.3 87,456,681 76,446,043 
St. Joseph... 2,782,210 3,552,382] —21.7 3,259,587 3,136,796 

Colo.—Col. Spgs-_ 652,787 721,277; —9.5 719,722 562 ,522 
Wee caces 565,412 661,305) —14.5 735,321 563 ,063 
Total (10 cities)} 121,558,756} 137,120,119] —11.3| 130,833,924) 114 667,296 
Eleventh Fede|ral Reserve |District—Da|llas— 

Texas—Austin_-. 1,446,747 1,256,083) +15.2 1,188,662 1,262,580 
ee 49,831,038 49,818,745} +0.1 43,981,579 34,664,872 
Ft. Worth... 8,457,718 7,616,201} +11.0 7,076,022 5,352,628 

yalveston. -.-- 2,279,000 2,124,000} +7.3 2,581,000 3,169,000 
Wichita Falls_- 954,306 768,053) +24.3 855,579 x 

La.—Shreveport- 3,763 435 4,022,342} —6.4 2,474,859 2.508,148 
Total (6 cities) - 66,732 ,244 65,605,424) +1.7 58,157,701 46,957,228 
Twelfth Feder|al Reserve Djistrict— San} Franc|isco— 

Wash.—Seattle-_-_ 31,502,835 32,613,812} —3.4 31,377,854 27,600,834 
Spokane-_-..-- 8,504,000 10,345,000] —17.8 9,148,000 8,232,000 
i” 1,018,915 1,079,312} —5.6 831,251 512,937 

Ore.— Portland - - 26,303 ,633 27,800,895} —85.4 26,470,352 23,117,141 

Utah—S. L. City 16,316,498 16,035,108} +1.8 13,684,411 13,073,869 

Calif.—L’g Beach 4,184,241 4,550,023} —8.0 4,342,229 3,527,412 
Pasadena --.---. 3,967,388 4,652,184| —14.7 3,894,607 3,119,595 
San Francisco_| 149,110,000} 152,380,073} —2.1| 144,055,720) 117,083,377 
Gan Ja08....<<~ 3,587,130 2,795,963] +28.3 2,717,483 2,114,612 
Santa Barbara. 1,874,206 1,928,005} —2.8 2,184,205 1,743,685 
Stockton_-.---- 2,701 ,684 2,359,382) +14.5 1,845,997 1,647,774 
Total (11 cities)} 249,070,530} 256,539,757) —2.9| 240,552,109) 201,773,236 

Grand total (112 
SE «nanan 5,512,255,71116,452,703,582| —14.6|5,660,599.703/5,328,842 ,285 

Outside New York]2,350.283,367|2,589,465,286| —9.2|2,342,522,617/2,023,536,296 

Week Ended Dec. 9 
Clearings at— 
Inc. or 
1937 1936 Dec. 1935 1934 
Canada— $ $ % $ $ 

Ce 128,765,306| 127,264,264) +1.2| 108,901,563) 123,087,877 

Montreal....--- 111,700,935} 113,627,702; —1.7 89,590,452} 100,621,535 

Winnipeg -_-.---.-- 33,302,719 37,141,369] —10.3 47,713,152 47,608,020 

Vancouver --.---- 16,948,334 20,362,229| —16.8 17,166,857 13,867,053 

a 44,680,820 30,192,246] + 48.0 18,606,398 4,159,480 

a 5,053 ,738 4,736,640| +6.7 4,140,978 3,669,716 

Ns wiciate oe sia 2,985,740 2,513,420) +18.8 2,264,049 2,191,122 

Hamilton. .----- 5,362,476 4,801,716} +11.7 3,917,386 3,595,884 

0 ae 6,352,087 5,998,216] +5.9 6,884,623 5,731,444 

Oe "ee 2,103,574 1,763,666) +19.3 1,862,319 1,625,463 

ae 1,607,227 1,839,711] —12.6 1,675,082 1,388,433 

pS ae 2,701,501 2,769,182} —2.4 2,781,382 2,394,989 

Edmonton. --..-- 4,059,984 4,064,296 w | 4,045,457 4,569,705 

DR. 4 wa abies 4,299,474 4,232 ,233 +1.6 4,377,055 3,910,159 

Brandon. ......- 358,590 330,484) +8.5 290,198 287,711 

Lethbridge... -.-- 626,936 570,171} +10.0 565,714 473,362 

Saskatoon...--.-- 1,359,996 1,499,467| —9.3 1,532,541 1,396,429 

Moose Jaw_.-.--- 598,344 716,897| —16.5 585,991 505,317 

Brantioré.....<«< 944,012 924,796 +2.1 814,632 695,087 

Fort William - ~~ 885,427 773,589) +14.5 677,730 570,075 

New Westminster 640,334 642,798; —0.4 508,166 425,274 

Medicine Hat. .- 238,594 229,175 +4.1 258,379 229,176 

Peterborough---- 635,086 649,251 —2.2 671,967 561,840 

Sherbrooke_--_--- 679,529 560,801} +21.2 612,545 564,778 

Kitchener --.-..--.- 1,039,785 965,489 +7.7 1,010,792 854,620 

Weert. c-cd 3,009,727 3,220,697; —6.6 2,282,508 1,892,224 

Prince Albert---.- 308,984 330,755| —6.6 331,597 293,559 

Moncton_.------ 911,962 800,823) +13.9 767,844 694,253 

po ee 660,071 596,293) +10.7 567,798 538,050 

Chatham .....-- 671,640 617,701 +8.7 505,614 485,265 

a 601,089 540,017) +11.3 503 ,192 379,472 

ee 914,284 964,078} —5.2 968,656 716,290 

| os 
Total (32 cities)| 385,008,305! 376,240,172} +2.3| 327,382,797 329,983 ,672 























* Estimated. 








x Figures not available. 
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NATIONAL BANKS 
The following information regarding National banks is 
from the office of the Comptroller of the Currency, Treasury 


Department: 
BRANCH AUTHORIZED 


Dec. 6—Bank of America National Trust & Savings Association, San 
Francisco, Calif. Location of branch, Southwest corner of Main St. and 
Palm Ave., Town of Highland, San Bernardino County, Calif. Cer- 
tificate No. 1395A. 

COMMON CAPITAL STOCK REDUCED | 
Amount 

ec. 7—The Milford National Bank, Milford, N. Y. From $25,000 “i 

to $12,500. Amount of reduction $12,500 


COMMON CAPITAL STOCK INCREASED 


Dec. 7—The National Stock Yards National Bank of National 
City, National City, Il. From $750,000 to $1,000,000. Amount 
of increase 


D 


250,000 


PREFERRED STOCK INCREASED 


Dec. 8—The First National Bank of Albert I ea, Albert Lea, Minn. 
From $120,000 to $160,000. Amount of increase 

Dec. 8—The First National Bank of Mandan, Mandan, N. Dak. 
From $103,800 to $173,000. Amount of increase 

Dec. 8—First National Bank in Minot, Minot, N. 
$123,750 to $198,000. Amount of increase 

Dec. 8—Stock Yards National Bank of South Omaha, Omaha, 
Neb. From $450,000 to $1,000,000. Amount of increase 

Dec. 8—The James River National Bank of Jamestown, James- 
town, N. Dak. From $49,500 to $148,500. Amount of increase_ - 

Dec. 8—The First National Bank of Dillon, Dillon, Mont. From 
$89,000 to $445,000. Amount of increase 

Dec. 8—First National Bank of Hillsboro. Hillsboro, N. 

_ From $29,400 to $49,000. Amount of increase 


a VOLUNTARY LIQUIDATION 
Dec. 8—The First Nationa] Bank of Albertville, Ala 
Effective, Nov. 19, 1937. Liq. Committee: John Bishop, . 
he ey E. D. Vinyard, care of the liquidating bank. 
sorbed by, Tennessee Valley Bank, Decatur, Ala. 


40,000 


69,200 


Dak. From 


74,250 
550,000 
99,000 


Ab- 





CURRENT NOTICES 





—The December number of the ‘‘New Jersey Municipal Bond Market’’, 
the monthly publication issued by J. B. Hanauer & Co., 786 Broad St., 
Newark, N. J. contains revised tax collection data for most New Jersey 
municipalities and counties as of September 30, 1937. 

—Kennedy, Hall & Co. announce that James E. Scott and Frank Welsh, 
both formerly of James E. Scott & Co., and John Kavanaugh have become 
associated with them in their trading department. 








DIVIDENDS 


Dividends are grouped in two separate tables. In the 
first we bring together all the dividends announced the 
current week. Then we follow with a second table in which 
we show the dividends previously announced, but which 
have not yet been paid. Further details and record of past 
dividend payments in many cases are given under the com- 

any name in our ‘“‘General Corporation and Investment 
ews Department”’ in the week when declared. 


The dividends announced this week are: 





When | Holders 
Payable\of Record 


Per 
Share 


46 4c 
75c 


Name of Company 





Abbott Laboratories. preferred (quarterly) 
Abraham & Straus, Inc 
Adams-Millis Corp. (special) 


Aetna Casualty & Surety Co. (quar.)._.-_---- 
Extra 
Aetna Insurance Co. (quarterly) 
Aetna Life Insurance (quar.).............---- 
Extra 
Age Ansco Corp. (initial) 
meeeenees, 1e. (GURP.) 6.0 ncccoscccccecs 
I Eno od we tinenadehoawnew 
Albany & Susquehanna RR. Co. (special) 
Amalgamated Sugar Co., pref. (quar.)_....._-- 
American Baking Co. class A (quar.)--.-..---- 
Class A (extra) 
ee ee EO.) gwen denccencasaee 
American Bem Corp., 7% pref 
American Brake Shoe & Foundry 
Preferred Ceuarearty) 
American Cast Iron Pipe 6% pref. (quar.)_____- 
American Commercial Alcohol Corp 
50c. cash and 2-5ths of a share of 5% cumul. 
ref. stock ($10 par) of Amer. Distilljng Co. 
or each share held. Scrip ctfs. will be 
issued in lieu of fractional shares. 
Argonaut Consol. Mining Co., Inc 
American District Telegraph of New Jersey __-__ 
Preferred (quarterly) 
. Chemical Corp., com, A 
on 


to 


RODD ee 
NPN Oe ISIOW 


= 
— 


Ld ed 
KOOONGaas 


eee Dee 
Noo eos 


Co., Ltd 
American Rolling Mill (com. div. omitted) 
Preferred (quar) 
American Ship Building Co 
ao Saemes ey ifinai) 
ura~-Wupperman . (fin 
Arkansas Natural Gas, seierred. (resumed) _ - 
Arrow Distilleries. Inc. (Mich.)_._...________- 
Arrow-Hart & Hegeman Electric Co. (yr.-end) - 


Arundel Corp. (quar. 
‘Associated Telep. & heiew. Co.,7% 1st pref__-_-_ 


Athen ti aire Fire I 

ntic nsurance ee Gist ania ait 

Attleboro Gas Light Corp. eaaar) 

Auto nobile ce (Greenwood) (quar.).____- 
6% preferred (quar.)__..-.----.-- 

—— Insurance Co. (quar.).....______- 


8% preferred {guer.) RE LR SS ET 
A Welt . \gnorterty) 
Badger Paper Mills (increased) 


. 1)Dec. 24 
Dec. 24' Dec. 








BE 
nn (L.) & 
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Name of Company 


When 
Payable 


Holders 





Beisien-Haeminway O00... ..ccccccecccccesecs 
BickGordsa, Inc. (GQUaPr.) . cc ccccccccccccccece 
$2 % preferred ya a ie is aaah de aetna 
Birmingham Fire Insurance 
Bliss (E. W.) Co.. 1st preferred 
Second preterred A... ....cccacwcecccccccees= 
Second preferred B 
One-half of above divs. are payable Dec. 10 
remaining half payable Jan. 3. 
Boston Herald-Traveler Corp. (quar.)--------- 
Special 
Boston Insurance Co. (special) 


Breeze Corp., Inc 
Brewster Aeronautical Corp 
British American Oil Co. (q uar.)..------------ 
Brooklyn Trust Co. (semi-ann.)-.-.---------- 
Buckeye Steel Castings (extra) 
Bucyrus-Monighan, class B 
Class B (extra) 
Building Products class A & B (quar.)--------- 
Class A & B (extra) 
Burco, Inc., $3 preferred (quar.)..-.-----.---- 
Burry Biscuit Co.. pref. (quar.)..------------ 
Canada Bread Co., preferred B 
Preferred B (quarterly) 
lst preferred (quarterly) 
Canada Southern Ry. (s-a) 
Capital City Products 
Carnation Co., common 


Preferred (quarterly) 

Carolina, Clinchfield & Ohio (quarterly) 

Stamped (quarterly) 

Common (quarterly) 

Carriers & General Corp 

Central Electric & Telep. Co. preferred 
Central Tube 

Chamberlain Metal Weather Strip Co 
Chemical Bank & Trust (quarterly) 
City Investing Co 

Preferred (quarterly) 

Cleveland Cliffs Lron, preferred 

Preferred 
Cleveland Graphite Bronze Co 
Cliffs Corp 
Coca-Cola Bottling, class A (extra) 

Class A (quarterly) 

Coleman Lamp & Stove . 
Co isolidated Aurcraft (initial) 

Preferred (quar.) -.----------------------- 
Consolidated Copper Mines (initial) 
Consolidated Oil Corp. (quar.)---------------- 
Consumers Power Co., $5 pref. (quar.)-------- 

$4% preferred (quar.).------ ~o-------5---- 
Connecticut Gas & Coke Securities ($3 pref.) - - - 
Connecticut General Life Insurance 
Continental Insurance Co. (s.-a.)------------- 

Special year-end dividend _- = 
Copperweld Steel Co., year ead dividend 

Payable in certificates of indebtedness. 
Davenport Hosiery Mills 
De Beers Consol. Mines, preferred 
Derby Oil & Refining Co., $4 pref 

$4 preferred 

Detroit Edison Co. (final) 
Detroit Paper Products 
Preferred (quarterly) 
De Vilbiss Co 
Diamond Shoe Corp. (quar.).....-.---------- 

64% preferred (quar.)....---------------- 

Second preferred (semi-annual) 

Divco Twin Truck (quar.) ...-....------ 
Dobeckmun Co 

Dow Drug Co., preferred (quarterly) - - 
Duro-Test Cop _-_ 

Early & Daniel Oo,, pref. (quar.) - -- --- eens" 
Easy Washing Machine, A & B (no action). 
EE EE ES aa 
Empire District Electric, 6% pref 

Empire Safe Deposit Co. (quarterly) 
Endicott-Johnson Corp 

Preferred (quarterly) 

Wear (red) & Co., com. (quar.)...---------- 
Federal Light & Traction 

Federal Mogul Corp 

Federated Dept. Stores, Inc., 444% pref 
Fidelity & Deposit Co. (Md.) (extra) 

Fidelity Phenix Fire Insurance (s.-a.)---------- 

Special year-end (dividend) 

Pitts Ave. Bank al N.Y. (GUGP.)..------ cane 
Filene’s (Wm.) & Sons, pref. (quar.) .-.------- 
Fishmao (M. H.), 7% pref. (quar.)----------- 

5% preferred (quarterly) 

Florsheim Shoe, class A 


E 
Fulton Trust Co. (N. Y.) (quar.)-..-----.----- 
Gair (Robert) Co.,Inc.,pref. div. action deferred. 
Gemmer Mfg., class B (year-end) 
General Capital Corp 
General Fireproofing Co 

Preferred (quarterly) 
General Gas & Eiectric, $6 pref. B 

Payable in 4% scrip. 

General Re-lnsurance Corp. (quar.)...-.----- 
EP ee ee 
Group Securities. Inc.— 

Agricultural Shares 


Extra 
Aviation Shares 

Extra 
Building Shares 

Extra 
Chemical Shares 


Extra 
Distillery & Brewery Shares- -- 
a ~ wy Equipment Shares - -- 
xt 


Food Shares 
Industrial Machinery Shares 
hd Co. Shares 





Batten sabes ee eee 
Ssaaa S8aee 


en ee Gh Re 
ee aeassasa 
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Name of Company 


Payable|of Record 


Name of Company 








Holders 
of Record 





ne mabe 

Preferred (quarterly) bails ce Seth‘ dea tates cris eas on ean ac 
en tecdusneae 
Gold Alden Coal “fn, Sanaa 

rf) toc elegraph (quarterly) -....-..--- 
al a i gn a 
Great Lakes Steamship Co. (quar.)_......-_-- 

i nn te ein ne 
Greif Bros. Cooperage Corp., class A_______-- 
Hale Bros. Stores, Inc. (year-end) Ap TEES ta 
_ 4 BE a " ) aeeSaerae 


E 

Harbauer Co. (no action taken) 
; RR a 
Hartford Fire Insurance (quar.)............... 
Hercules Motors Corp. (quar.)_.......---.----- 
+ toned Cnemce: Oorp. (entra). ...........--- 
Fo BY aa eee 
Hooker Electrochem.cal Co. (corrected) ------- 
RE SS a cae caccuetds ome 
Payable in 6% non-cum., non-vot. pref. 
$5 par of Horn Maintenance Division at 
the rate of one share for each 12 shs. held. 
I a tl 


Payable in 6% non-cum., non-vot. pref., 


$5 par, of Horn Contracting Division at 

the rate of one share ror each 25 shs. held. 
Horn & Hardart Baking of N. J. (quar.)-------- 
Household Finance Corp.. com. (quar.) ------- 
5% preferred (quarterly) pS pl 
Houston Natural Gas (stock dividead) 
ae aes 
Preferred o.) aT SUES el ee ee 
nave Ge one a xc ieee hele dala aeiin 


Eipssmeenm-iAgomier (auar.) . . . . «. .cccccccecuese 
i CE J ace nnmmadennenansem 
I ne nied 


Independent Pneumatic Tool (quar.)-_--------- 
See Se Oe, 8d. ccc eecenecece 
Insurance Co. of N. aan (semi-ann.)..------ 
a a Se a kt alia at ay bt aly aoe te adn ial 
Insuranshares Certificates, Inc_..-.-.-------- 
intercolonial Coa! (semi-annual) ---.-.---------- 
Preferred (semi-annual) ...................- 
EE EEO OES 
Interstate Hosiery —.- EL EG Se ee ae 
pees Care., CONNINOR.. .. . . . .. occ vecss 
Investment Seubdedion. "Lta.. preferred - - ----- 
Peereeee (GUMTEOrET).... . . . . « ocnnscceestace 


Irving Air Chute Co. (quarterly)-_-.-.-.------- 
a Sea Ea clk asa os tn dy chia bas can oth a 


(SCABIES =D Ee 
Jones & Laughlin Steel (no action taken) 
Kalamazoo Stove & Furnace Co_-_--_--------- 
pO Rp a eee eee 
DP PS - 8g co meconscuccenncos 


Kentucky Utilities. 6% pref. (quar.)......----- 


Keystone Watch Case Corp., common. ------- 
ee ee Bie 
pmney (3. BB.) Co., Inc., pref. G2ltial)....... 
I CES ce nt am pete Sh ea eam awe eel 
ee ea 
Landers. Frary & Clark (quar.)............--- 
I ial oh eo ns nln een eae 
0 Re eee ee eee 
Le Tourneau (R. G.), Inc., com. (extra)_-.---- 
pO ee 
rere & Forbes Co., common---_-.---.--- 
ness (quarteriy) i ae 
Mahon (R. C.) Co., preferred A (quar.)-------- 
Convertible preferred OS. eee 
is ca eecndeetaenneceeenwe 
Oe SS RRR eS 
ieee Car Care, GOMAINON.. ... . . cncocvncccncs 
nt (ere... ...  caseacacsncosudm 
Manning Maxwell & Moore (new)-.-.---------- 
Marshall Field & Co.,6% pref. (quar.)_-------- 
7 EE... cs kcaneeweneuseee am 
i ee I... g wrccccnconcesuaee 
Beem peecmme Co. (GUaP.) .. . conn ccccccss- 
a al als ls iy de nes ye Meeks ws gen Ain 
McKee (A. G.) & Co., class B (quar.)__.------ 
Nee ee 


Mc Quay-Norris Mfg. (interim) ---...-------- 


Merchants Bank of New York (quer. | ee eee 


Merritt Chapman & pests. 6%% pref. A---.-_-- 


poe bee OUD eee 
Minnesota Mining & Mfg. ..-.-...-........... 
Murphy (G. C.) Co., 5% preferred....--.---- 
p(t TG CL Lee 
I Se a ec ncconeses snowmen 
National Casket Co. —. 2 BRR 
National City Lines, Inc. (quarterly)-....----- 
National Fuel Gas Co. (quar.)____._-.-------- 
National pag TS I i ae is rns Gn ek tp ha 
A a kak ec adann uence euda 
National Power & Light, pref. (quar.)....-.---- 
EE. non eacesastecen cosenks 
a EJP pr 
Neptune Meter. class A & B____-.-..--------- 
New Jersey & Hudson River RR. & Ferry (s.-a.) 
New York Hanseatic Corp. (extra)____------- 
New York & Honduras Rosario Mining------- 
New York Trust Co. (quar.)-................-- 
Niagara Wire Weaving (quar.)._-.._.-------- 
<7 American Rayon Corp., A & B common_ 
% prior preferred (quarterly) a Pt, A Repe o 
wort 4 Fab. Baeeieic, 1% TEE. -~--- wcnscuce 
Ohio Edison Co., $5 preferred (quar.)-------~- 
$6 preferred (quar.) at a 
ee I CE) on ei dc cccedccensanwe 
i Ecc snanndwhonennaned aed 
ee ee res (GEE .) . . ccnedaewecdadssase 
Ohio Service Holding Corp., $5 non-cum. pref--_ 
Pacific Can Co. (no action — 
Pacific Gas & Electric (guer 
Pacific Power & Light, 7% pref...--.---------- 
ee ee i aa tae mane ame tte 
Paramount Pictures, ‘ages Ist pref. (quar.).-.-- 


Paton Manufacturing Co. 7% pref. (quar.)----- 
Philadelphia & Trenton RR. (quar.)-_----- 

Phoenix Securities, $3 pref. (quarteriy) 
Pierce Governor Co____.....-.-------------- 
Pitney Bowes Postage Meter (year-end) ---.-.-.-- 
Portland Gas & Coke, 7% pref_.-----.--------- 


preniicesial Vie ape) --07>7222227272 
ce-Hall, Inc. (special) ___.....-.-------- 
Procter & Gambl a. “J ES inn wa enc aried 
PF ee. 


Prudential dee CD. COREE) ccc ncnesene 
Prudential Investors. -_..........-..--------- 








t 


ene OT Cane. eteind) . . ... cnncecenn-asee 
Richman Bros. Co. (quarterly)...------------ 
UNI SE RO oe og cau twee 


mo 
1SS 


Sangamo Electric eae. De es ee eee ote ee 


Sears, Roebuck & Co. (extra) _........-------- 
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Root Petroleum, $1.20 pref. (quar.).....------ 
Samson United Corp .. -ctevcsuh Cageebenearal 


a i Ege ite se eee gna eaad, <5 itn Rabie ee 
Gil. Sg yp panei pa eR as. 
Seaboard Surety Co. (special) _.........------ 


Selected American Shares.____........--.--.- 
Shamrock Oil & Gas 6% pref. (quar.).--------- 

6% conv. preferrea (semi-ann.).......------ 
Shawinigan Water & Power (quar.)-.--.-.------- 


Southern Calif. Gas, pref. (quar.)_....-------- 
IE a ee ca au 
South Bend Lathe Works (extra) __...-_------ 
Southwestern Bell Telephone (quar.) --------- 
SP se 
Standard Fue. 6% % pref. (quar.)_...--.------ 
Standard Products Co (div. aE deferred) . 
Sterchi Bros. Stores (special)__........------- 
ap eee 
ye ES See eee ee 
Stroock Ce a a ee 
Superver Portland Cement, class A..........-- 
ay minaton- - s&s 
aylor Wharton Iron & Steel. ...........---.- 
Tennessee C A pees ayy sapien 


IE SRE Mo A 
Title Insurance Co. of Minn. (semi-ann.) - - 
Tobacco & Allied Stocks, Inc. ..........--..- 
Trans-Lux Corp. (special)_..---------------- 
Travelers Insurance, o Oy Pe ee 
yp, § gO Eg epee tee eee a 
Tubize Chatillon, dias A (no action taken) 

7% preferred (quar. he cvesnsscedcseekknebes 
Twin a 
Twin State Gas & Electric, prior lien (quar.) --- 
See ee SeGEE CED.) . . wc cw bbebsedeerseee 

ERS Si 5 gee RRR ea 9a See ee 

eT eae eee 
ieee Ereetieee GF CRMRGR.. .. -occcceecocsces 
Unses Industrial Loan Bank (Brooklyn) ...-.<- 

NS ee ie Bia a ae 
United States Foil Co., common om: A & B... 

Preferred (quarterly) AS sie anal 
United States Plywood C orp. (extra) - - satus einen 
United Stockyards (quer. Dh amadhken sh ae 

er (i seca een ewes 
United Stores Corp., 6 Sl chtahoasesenanwan 
. " -< epee Ss ee 

i PE Es 2 ee eben enamel 
Vauer BLOGG & Irom OCOrp......<<ccescocececes 
Van Camp Milk Co., pref. (quar.)..-..----.-- 
Virginian Ry., pref. (quarterly) .-...---------- 
We re... Coane sea eeeeun 

BOP OO eee 
Wellington Oil Co. of Del. (special) _....------ 
ee en OC .... <tc eakendeces dttwned 
Western N. Y. & Penna. RR. (.-8.).....----- 





5% preferred SS EE ES 
West Point _ bo eee sce 
Will & Baumer Candle, pref. (quar.)_--------- 
we ley (Wm.) Jr. (special) uh atudeledee ied: 

BRE a. 5 a ah SI mE Se ee Se 

Monthly dias = ce add da wee aware ee ee 
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Below we give the dividends announced in previous weeks 
and not yet paid. The list does not include dividends an- 
nounced this week, these being given in the preceding table. 
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ee 


Holders 
Name of Company of Record 
OS eee Dec. 16 
septa he neg apne eesti Dec. 16 
Acme Glove Works, —. (S6OS.). ccueesckownne Dec. 18 
6% % preferred (quar. ee no cea ea ae Dec. 18 
Se 8s. cc wndebeeeteeeene cous Dec. 14 
tire ee eras "8 mn ete " Dec. 2 
Aero Supply Mfg., class A......--- t87 Ke . 23|Dec. 10 
Class A quarter SS 37 . 23|Dec. 10 
eel ee Ca tee eenennreeedeetes . 23)/Dec. 10 
Aetna Ball Bearing Mfg. Co-.-.-..------------- . 20|/Dec. 10 
Agnew-Surpass Shoe Stores, ref. (QUaP.)..-«<- . 8|/Dec. 15 
Agricultural Insurance Co. (N. Y.) (quar.)---- . 3|Dec. 20 
ay, Rasaenes Ss CU). ccennbadudede ates at " ie ee: gt 
OTE... « 60 00000660 e 604900056 0064008008 000 ° ° 
Alabama Great Southern RR. Co. ord. stock---. . 24\Dec. 3 
oreinary Dt St chetnueceddesaewnke . 24)/Dec. 3 
te Ee a eae een Sik - 15\Jan. 4 
ee Dinah atc ehoheneenci eae . 24|Dec. 3 
Alabama Power Co., $7 pref. (quar.).-.--.---- 1 3|Dec. 13 
ba preferred (quarterly) -...-.------------- 1 - 8|Dec. 13 
a ny & Sus ao A CARD). senesakown 3|Dec. 15 
egheny & Western Ry. Co.....----------- 1|Dec. 20 
Alle Chemical * ore Gorp.: 6 com. (special) -~- $174 b as pee 4 
: RG ° 
—  epeepany — = gE ae i bs ena ashen ef pec. 7 
Corp., class A conv. com... c ec. 
Allied rsd ee eee eee eee re rae $1 : 24|/Dec. 14 
Allied Stores Corp., 5% pref. (quar.).....---- $1 ‘4 2| Dec. 21. 
Allis-Chalmers Mfg. aes i ccsadedenen $1 . 22|/Nov. 30 
Alpha Portland Cement--_---.-.------------ 25c 21|Dec. 1 
Aluminum Co. of ls, (Pa.), 6% pref. (qu.)-- $114 1|\Dec. 8 
6% preferred (additional) ........-.-.------ $2% . 20|\Dec. 8 
Aluminum Industries (quar.)......---------- 10c - 15 Dec. 31 
Aluminum Manufacturing, Ine. (quar.).--.---- 50c . $1 - 15 
preferred (quar.) ...--.----.---------- $1% 3) . 15 
mated Leather Cos.,6% . (quar.)..- 75c . 1/)Dec. 17 
American Agricultural Chemical Co......---- $1% 23|Dec. 11 
American Bakeries Co .7% vref (semi-annual).|} $34 3|Dec. lo 
American Bank Note th neReerscpedlioose ceeetineecotomeette 25c 3\Dec. 9 
PE (i). cS cdccasedonbocsaacedan 75c 3| Dec. 9. 
American Can at 14 % 3|Dec. 20 
American Capital Corp., preferred. __--- 5c . 24)/Dec. 15 
American Cigarette & Cigar oy eee. cguee. aR 1% . 30|Dec. 15 
American Cities Power & Light oP beeen c 1|Dec. 18 
Option payment of 1-16th sh. of cl. B or ‘or conks. 
can Coach & Body.------------------- 20|Dec. 10 
American Crystal Sugar__...--..--.--------- 3|Dec. 20 
6% panes _ & Senet ee ve . 3|/Dec. 20 
American Cyanamid, A & B....------------- . 21)/Dec. 14 
a ey Express Co. (quar.).....---------- > : Doe 7 
American ay & H referred (quar.)_..---- . 15\)Jan. 5 
Amerseaa Gas & Elect c Co., com (quar.)_---- " as pee. g 
Saat abbr 22 22202020020022022 : “j\Jan. 8 
Preferred_(q Liddenbe>ndasenecideores Da 10 
0 
4 
4 
23 
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When | Holders 





| Per When | Holders 


Per 
Share Payable of Record Name of Company Share | Payablejof Record 
—————} 


Name of Company 





American Hawaiian Steamship, (quarterly) ----| Bulova Watch Co. (quarterly) $1 |Jan. 
Burlington Steel Co 15c |Jan. 


Extra 3 » 
American Home Products Corp Oc - 2 ° I ee ee enemas 30c |Jan. 
Monthly - 3 ° a eee Se ee ee $1% |Jan. 
American Ice Co., preferred : . Butte Copper & Zinc Co. 10c |Dec. 
American Investment Co. of Ill., 8% pref. (qu.); | o€ an. 1 . Byron Jackson Co. (special) 50c |Dec. 
7% preferred (quarterly) 3%c |Jan. - 20 Calamba Sugar Estate (extra) 60c |Jan. 
American Locomotive preferred Preferred (quarterly) Jan. 


American Maize Products, pref. (quar.)------- , 5. :. (Quarterly) Jan. 
76c P California Ink Co., Inc. (quar.)-------------- ae. 


American Meter Co ° : 

Special - 2) California Packing (quarterly) 
American Optical Co 7% Re, (quarterly) 1% |Jan. a Preferred (quarterl 62 Feb. 
American Power & Light Co. $6 preferred 1 . a Calif. Water & Telep lige |Jan. 
$5 preferred Camden & Burlington Co. Ry. (s.-a.)--------- Jan. 
Aiuerican Radiator & Standard Sanitary , Campbell Wyant & Cannon Foundry (extra) --- 25c |Dec. 
American Republics Corp : Be Canada Cement Co., 6% % preferred Dec. 
American Safety Razor (quar.)--------------- ; Be Dec. 6 Canada Foundry & Forging, class A (resumed) - $1 jJan. 
American Smelting & Refining (special) Canada Northern Power Corp., Ltd 30c |Jan. 
Preferred (quar.)....---------cce--------- yi, , 7% cumulative preferred (quar.)....------- 49 Jan. 
American Snuff Co. (quar.)------------------ . 4 > Canada Packers, Ltd. (quar.)---------------- t75c |Jan. 
, : ° Canada Permanent Mtge. (Toronto, Ont.) (qu.) $2 |Jan. 
Preferred (quarterly) . Canadian Breweries, Ltd., preferred Jan. 
American Sugar Refining (quar.)---.~= 50c weed . Canadian Canners, Ltd., conv. pref. (quar.) --- ; 
ee EE COU. nn candeeseanbebs ae 


DP PS. nn adesbonexaneeeeeneees ® 
American Superpower Corp., lst pref. a. 7 : Canadian Car & Foundry. 7% pref. (aquar.)...-- 
Canadian Celanese, Ltd 


American Surety Co 1 Dec. 
American Telephone & hy geo (quar.)..-.-- 4 . . OS eo a ee 
American Thermos Bottle $7 pref. (quar.)----- 4 ° ° Canadian Cottons, Ltd. (quar.)...----------- 
American Thread Co.. pref. (semi-ann.) ~~ ------ Preferred (quarterly) : 
American Tobacco Co., pref. (quar.)--.-------- > Canadian Fairbanks Morse, pref. (quar.)------ 
American Water Works & Electric Co., Ist pref- 4 an. ¢ a Canadian Foreign Investment (quar.)-.-.----- 
Anaconda Copper Mining Co 50c : a i Preferred (quarterly) 
Anaconda Wire & Cable (extra) ° . Canadian General Electric (quar.)-.-----.------ 
Anchor Cap Corp. common. .-- 1 Canadian Oil Co.., Ltd.. 8% pref. (quar.)----- 
Canadian Westinghouse Co. (quar.)----------- 
Canadian Wirebound Box, class A (quar.)..---- 
Comte Gt OO. BEE, (GERE.) < cc cccceccccssse 
y yg EE ee 
Appalachian Electric Power $7 preferred - _31Dec. Capital Administration, pref. (quar.)---.------ 
Arcade Cotton Mills 6% pref. (semi-ann.) - - - --- . . Carolina Power & Light, $7 pref. (quar.) ------ 
Arkansas-Missouri Power (initial) . Be yo Sf | Se 

6% preferred . ° Carpenter Steel Co. common (interim) sees 
Arkansas Power & Light Co., $7 pref : ° Carreras Ltd., Am. dep. rec. A & B ord. (final) 

eS aS eae é > Less tax and expenses of depositary. 
Armour & Co. (Del.). preferred (quar.).-.---- ma. 3 ° eet ee OS aS 
Armour & Co. (Ill.) $6 preferred (quar.) - - - - - - % , 5. Celanese Corp. of Amer., com. div. deferred. 

7 te PEE (BUNT). -nnccwssccsadeccccens an. . eee SX ares 
Armstrong Cork Co 50c 5 w 7% cum. 1st preferred (s.-a.).---.--------.-- 
Art Metal Works, Inc., common -4 . Celluloid Corp., 1st pref. (quar.).------------ 

Extra . . Central Aguirre 
Asbestos Mfg. Co., $1.40 pref. (quar.)_------- 5c . 5 . Incl. 38c. from net income of Luse Co. 
Ashland Oil & Refining Co. (quar.)------------ 4 ¥ Central Eureka Mining Co. preferred 
Assoc. Breweries of Canada (quar.).---------- - Central Hanover Bank & Trust Co. (quar.)---- 

Extra ; ° . Central! Illinois Light Co., 444% oref 

ES EO , , ° Central Maine Power, 7% preferred 
Associates Investments (quarterly) 7 x 5 6% preferred 

Extra " ° $6 preferred 

Preferred (quarterly) ; s Central Patricia Gold Mines 
Atlanta, Birm. & Coast Co., 5% poe. (s.-a.)--- : . Central & South West Utilities, $6 prior lien_-- 
Atlanta Gas Light Co.,6% cumul. pref. > i $7 prior lien 
Atlantic Coast Line Co. of Connecticut ; Central Steel & Wire Co. 6% pref. (quar.)------ 
Atlantic Coast Line RR 1 i > Central Violeta Sugar Co 
Atlantic Oil Investment 2 > Central West Co., common, voting trust ctfs -- 


Atlantic Refining Co., ; a et " Chain Belt Co 
Atlas Powder Co. (s 1) ‘ " Champion Paper & Fibre 6% preferred 
Atchison Topeak & Santa Fe, pref. (s.-a.)------ ae " Chesapeake Cor 
Autocar Trucks cum. partic. pref aC. ° Chesapeake & O 
Automatic Voting Machine (quar.)_...-.------ . 2 ° Extra 
Avon Geneseo & Mt. Morris ye * ‘ an. . Preferred (quar.) 
Babcock > ° Chesebrough Mfg. 
Baldwin Rubber Co. (quarterly) Extra 
Bangor & Aroostook KR. Co., common. Chicago Artificial Ice Co 
Chicago Burlington & Quincy 


mulative preferred 
—. Hydro-Electric, Chicago Daily News (semi-ann.) -------------- 
6% preferred (quarter $7 preferred (quarterly) 
Bankers Trust Co Chicago Electric Mfg. Co., $2 class A pref 
Bank of the Manhattan Co. (quar.)-..-------- Chicago Flexible Shaft (quar.)___.----------- 
Bank of Yorktown (N. Y.) (quar.)---------- Chicago Junction Ry. & Union Stockyards- --- 
6% preferred (quer) 


Extra 
Meee (we. 2.) CO. (Guae.)_... ee ee one Chicago Pneumatic Tool, $2% pref. (quar.)---- 

Extra $3 preferred (quarterly) 
Bastian Blessing Co. (quar.). .-......-------- Chicago Towel Co. (increased) 

eferred (quarterly ee ID CUE). ok occcececcccsncescus 
Bath lron Works Corp., payable in stock Cincinnati Gas & Electric, pref. (quar.)-_------ 
Bayuk Cigars, Inc., lst preferred Cincinnati N. Orleans & Texas Pac. Ry. — 
Beatrice Creamery Co. (quar.).....---------- CE SS) on Sec ansssssecsscccce 
Common (extra) 

Cincinnati & Subruban a Of 
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Preferred (quarterly) 
Beech Creek RR. Co 
Beech-Nut Packing Co. common (quar.)------- 
Extra 
Belding-Corticelli, Ltd. (quar.)_..........---- 
ferred (quar.) 
Bell Telephone of Canada (quar.) 
Bell Telep. of Penna., 64% pref. (quar.)_----- 
Bellows & Co.. Inc., class A (quar.)_.....--.-- 
Beneficial industrial Loan Corp 
erred series A 
Benson & Hedges, preferred 
Bethlehem Steel Corp 
1% res {quar.} stbekiduncssaneaded 
referred (quar.)----...-.------------- Cluett Peabody & Co., pref. (quar.)..-_------ 
B/G Foods, Inc... 7 % preferred t ’ s Cohn & Rosenberger, Inc 
Birdsboro Steel Foundry & Machine (extra)----| — ; : : Colgate-Palmolive-Peet (quar.)........-...--- 
Black & Decker Mfg. (quar.) iy i ee np eee ssatdcanes 
Blaw-Knox Co. (year-end dividend) " Colt’s Patent Arms Mfg. (quar.)_--------- 
Bliss & Laughlin, Inc. (quar.) ; 6 Extra 
Extr ; 5 Commercial Alcohols, Ltd., 8% pref. (quar.) --- 
aaa Investment Trust, common (quar.) 
xtra 
$44 conv. preference (quarterly) 
Commercial Solvents Corp., (semi-ann.)------- 
Commonwealth Distribution 
— poyenens, 1-5th of a share of capital 
. . stock or cash. 
Preferred (quar.) ee . Commonwealth & Southern Corp. $6 preferred - - 
ridgeport Gas Light Co. (quarterly) 50¢ . ; Commonwealth Utilities Corp., 7% pfd. A (qu.) 
Bridgeport Machine Co $ ‘ 6% preferred B (quar.).------------------ 
Stock dividend ‘ 614% preferred © (quar.) 
Payable in 7% cum. pref. stk., $100 par. Commonwealth Water & Light, $7 pref. (quar.) - 
- Preferred (quar.) ie A $6 preferred (quarterly) 
rige® Mis. Co. 1% Confederation Life Assoc. (Ont.) (quarterly) 
B 5d Mfg. Co. class A (quar.) 50 ae ; Congress Cigar Co., Inc 
mmon (quar.) : ; Gonnecticut Light & Power (quar.)_---------- 
British Columbia Power Corp., class A stock__ - Connecticut & Pacsumpesic River RR. Co.— 
Brooklyn-Manhattan Transit— referred (semi-annual) 
Preferred fauer.: Consolidated Biscuit Co 
Preferred (quar) Consolidated Edison Co. (N. Y.), pref. (quar.) - 
Consolidated Elec. Light & Power Co. (Balt.) -- 
5% preferred (quar.)---------------------- 
Consolidated Equities 
Consol. Gas of Baltimore (quar.)-------------- 
Preferred wana a 
Consolidated undries Corp., pref. (quar.) _--- 
Consol. Mining & Smelting, (Can.) (s.-a.)----- 
Extra 
Consolid 
Consolidated Steel Corp., $124 preferred 
Consumers Gas of Toronto (quar.)..-.-------- 
Continental Baking Corp., preferred 
Continental Bank & Trust Co. (quar.)--------- 
Continental Can Corp., Inc., $4% pref 


ra 
City Baking Co. 7% pref. (quar.)-.----------- 
Citizens Water (Wash., Pa.), 7% pref. (qu.)--- 
Claude Neon Electric Products (quar.)-------- 
Clearfield & Mahoning Ry. (s.-a.) 
as Electric luminating common 
t 

$4 preferred 
Climax-Molybdenum 

Year-end dividend 
Clinton Water Works Co., 7% pref. (quar.)---- 
Clorox Chemical (quarterly) 
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34%% cumulative preferred (quar.) 
Brunswick-Balke-Collender Co., ial 
Preferred (quarterly) ven 
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xtra 
Budd Wheel Co., Ist pref. (quar.) 
preferred (participating dividend) 
Buffalo Niagara & Eastern Power, Ist pref____ 
Prior preferred (quar.) 
Bullard Co 
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Per | When | Holders Per | When ! Holders 
Name of Company Share | Payablejof Record Name of Company Share | Payablejof Record 
Continental Gas & Electric, prior pref. (quar.)--| $134 |Jam. 3/Dec. 13 NN SOE OLE LA LET: $1% |Dec. 24)Dec. 17 
Co  otbaaiomaa 25c |Dec. 20) Nov. 29 Florida Power & Light Co. $7 preferred (quar.)-|_ $134 |Dec. 21/Dec. 6 
Continental Steel Corp. (extra)_........----- 50c |Dec. 22}Dec. 15 ee ae pre $134 |Dec. 21/Dec. 6 
Continental! Telep. Co. 7% partic. pref. (quar.).| $1% |Jan. 3/Dec. 15 pp 2 RT = 62%c |Dec. 31)Dec. 15 
6% % preferred (quar.)_-.................- $1% jJan. 3)/Dec. 15 0 eae neg aaa $1% |Dec. 31/Dec. 15 
Continental Steel Corp. (quar.).-...--------- 25c jJan. 1)/Dec. 15 Ford Motor Co. of Canada, Ltd., A and B.---- $25c |Dec. 18/Nov. 27 
a OOS eee ee $1%4 |jJan. 1)/Dec. 15 Foresight Foundation, Inc., class A (s.-a.)----- 10c |Dec. 27|Dec. 15* 
Cooper-Bessemer Corp., $3 pref. (stk. div.)_---|------- Jan. 1)/Dec. 10 Formica Insulation Co. (quar.)-.-...--------- 20c |Dec. 22}Dec. 7 
Div. of 1-20th of a share of common stock. Fox (Peter) Brewing Co. (common)----------- 25c jJan. 2|Dec. 15 
Coremat Phosphate Oe..................---- $1 |Dec. 28)Dec. 17 Frankenmuth Brewery Co. (quarterly)... ---- 2c |Dec. 20}Dec. 10 
Cosmos Imperial Mills 5% preferred (quar.)---| $134 |Jan. 15)Vec. 31 inne Gtbbe dt can cntieknenansenannen 3i¢c ,;Dec. 20)Dec. 10 
An a 10c |Dec. 24)Dec. 14 Freeport Sulphur Co., pref. (quar.)--..--.---- $1 Feb. ljJan. 13 
Cream of Wheat Corp., stock transfer ctfs----- - 50c jJan. 3/Dec. 20 DRAM TEMES CO. coin cnnenncecétacconse 25c |Dec. 24/Dec. 15 
Creameries of America, Inc., com. (quar.)------ 10c |Dec. 27})Dec. 10 Fuller Mfg. Co. (Kalamazoo, Mich.)-__-------- 5c |Dec. 23}/Dec. 15 
Ey  gitubjen op ae cps aaa anienieinan iets 5c |Dec. 27|Dec. 10 Fulton Service Corp. (increased) _......------ 20c |Dec. 29)Dec. 14 
Crocker-Wheeler Electric Mfg_........------- 10c |Dec. 22|}Dec. 7 Fundamental Investors, {mc__.-.------------- 50c |Dec. 21]/Dec. 10 
Crowell Publishing Co., (quar.)........------- 75c |Dec. 24/Dec. 14 Fyr Fyter Co., class A (quar.)_....-__--..--.- 25c |Jan. 15}Dec. 20 
Crown Central Petroleum (Md.)____.___------ 10c |Dec. 28/Dec. 10 | SN SEE i. oa a ae 25c |Jan. 15|/Dec. 20 
Crown Cork International Corp., class A (quar.) 25c |Jan. 3)/Dec. 10* | Galland Mercantile Laundry---_-.....-------- 50c |Dec. 18/Dec. 15 
Crown Zellerbach Corp...................--- 25c jJan. 3)/Dec. 13 Gannett Co., Inc., $6 conv. pref..........---- $1% |Jan. 2)Dec. 15 
eet! 6h To (Ser $144 |Dec. 28/Dec. 11 Gardner-Denver Co. (quar.).-..----.------.-- 25c |Dec. 24/Dec. 15 
Crucible Steel Co., 7% preferred._._....----- t$3%4 |Dec. 24/Dec. 14 ed 10c |Dec. 24)Dec. 15 
| TIT 25c |Dec. 24/Dec. 14 Garlock Packing Co., common (quar.)------- 75¢ |Dec. 24/Dec. 11 
tain 75c |Dec. 24)Dec. 14 Special div. in 10-year 44% conv. notes---- $2 |Dec. 24'Dec. 11 
Preferred (quarteriy).....................-- $2 |Mar. 31/Mar. 21 General American Investors, pref. (quar.)------ $1 Jan. 3 Dec. 20 
Crum & Forster insurance Shares— General American Transportation Corp-------- E Dec. 20 Dec. 2 
2 TS OS" See 95c |Dec. 21)Dec. 14 General Baking \quarterly)-...-.....-------- 1 Dec. 22 Dec. 13 
SO puatered (auger .).. ...<cceccccce<------- $2 |Dec. 24);Dec 14 SF ee CRN ee SS lp NIE NEL, PERE EE 15c |Dec. 22 Dec. 13 
Cuban American Manganese Corp.— SS) a gars gate $2 |Dec. 22 Dec. 13 
8% class A cumulative preferred. .....------ 20c |Dec. 20/Dec. 10 Gammel Bae Oo. (a008 ) <<. cco cancccectcusue 2c |Dec. 20 Dec. 4 
Cuban Tobacco Co., preferred__...-..------- 1$5 |Dec. 23)Dec. 11 eens Ce enn enenuanenee 75¢ |Dec. 20 Dec. 10 
Curtis Publishing 7% preferred_-.-..-.-------- $1 jJan. 3|/Nov. 30 General Cigar Co., Inc., 7% preferred (quar.) _| $134 |Mar. 1 Feb. 18 
Darby Petroleum Corp. (s.-a.)_-.------.------ 25c jJan. l5jJan. 4 7% preterred (quar.)-...---...-..----.-----| $1% |June 1 May 20 
SEE CE, ono cncecncesoenenconté 37 4c |Jan. 3)/Dec. 20 General Electric Co. (final). .-.-------------- $1 |Dec. 20 Nov. 2 
7" AGS PERS: 31%c |Dec. 27|Dec. 20 General Finance Corp. (quar.).--.-..--------- 15¢c |Dec. 20 Dec. 10 
ee See et ee 8, 8 cen csenness 20c |Dec. 20}/Dec. 10 General Mills, Inc.. pref. (quar.)_.----------_- $1% |Jan. 3 Dec. 10 
Davidson-Boutell Co. 6% preferred (quar.)----| $14 |Jan. 3/Dec. 15 General Motors Corp. preferred (quar.)-_—_-_-- $1% |Feb. 1Jan. 10 
Deisel-W emmer-Gil I ee ee $1 |Dec. 24|/Dec. 17 General Outdoor Advertising class A--....._-- 131% Dec. 24 Dec. 9 
eee Mee, es Ce.) . 5... enc ccaneds 20c |Jan. 1)Dec. 15 ol ee Re anol 21 Dec. 9 
De Long Hook & Eye (quar.)__-_.----------- $1% |Jan. 2/Dec. 20 General Paint Corp., com, and class A-_____-- 25c jJan. 1 Dec. 17 
Dentists Supply Co of N. Y , 7% pref. (quar.)| $1i% |Vec. 25/Vec. zo ow ee 67c |Jan. 1 Dec. 17 
Detroit Gray Iron Foundry (s.-a.)..---------- 2c |Dec. 20/Dec. 14 General Printing Ink, common-___-___---_-_-- 30c |Dec. 27 Dee. 17 
td a ta i i lel 8c |Dec. 20/Dec. 14 Preteesee . (Gnereeers)........<<-ccccceecce<e $1% |Jan. 2 Dec. 17 
Detroit Hillsdale & Southwestern RR. (s.-a.)-.-- $2 |Jan. 5)Vec. 2U General Public Utilities, Inc_.........--..-_-- $3 |Dec. 18 Nov. 30 
Detroit Steel Corp. (quar.)..........-.----.-- 25c |Dec. 20|Dec. 7 Option div. payable in cash or stock. E 
SR Bee ee oh ae ek oe 25c |Dec. 20;)Dec. 7 $5 preferred (quarterly) --.-.-------------- $1% |Dec. 23 Dec. 18 
Detroit Steel Products... ..........-....--..- 50c |Dec. 22;Dec. 11 General Railway Signal Co., common-_-_------- 25c |Jan. 3 Dec. 10 
Devoe & Raynolds, A & B (quar.)..--------- 75c |Jan. 3/Dec. 20 Prefe hn en RpanepEEae $1% |Jan. 3 Dec. 10 
Oe na aria $1% jJan. 3/Dec. 20 General Telep. Allied Corp., $6 pref. (qu.)_---- $l11o |Feb. 1 Jan. 15 
Diamond Match ('o., pref. (semi-ann.)...----- 75c Mar. ljFeb 15 General Telep. Corp., com. (quar.) & extra_-_--- 25c |Dec. 23 Dec. 10 
Diamond T Motor Car Co. (quar.)_---------- 25c Dec. 27|Dec. 15 $3 conv. preferred (quarterly)-_.....-..---- 75c |Jan. 3 Dec. 15 
Diamond State Telep., 644% pref. (quar.).---- $1% |Jan. 15)Dec. 20 General Theatres Equipment Corp------------ 25c |Dec. 23)Dec. 14 
Di Giorgio Fruit Corp., $0 partic. preferred__-| $1% |Jan. 1)jDec. 10 Te icin twikthnmene ia 25c |Dec. 23|Dec. 14 
Distillers Corp.-Seagrams (resumed) -..--.---- t50c |Dec. 21)Dec. 6 General Time Instruments (quar.)_....--..---- 25c |Dec. 23/Dec. 13 
Dixie Vortex Co., common (quar.).---. ------- 37%c |Jan. 3)/Dec. 10 Preferred (quarterly) _.......-..--.--.---- $1% |Jan. 1|)Dec. 17 
Class A (quarterly) _....--.._- 62 gc Jan. 3/Dec. 10 General Tire & Rubber, pref. (quar.)_.-------- $1% |Dec. 31)Dec. 20 
Dodge Mfg. Corp. (irregular) _--- Jan. 13\Jan. 3 General Water Gas & Electric (quar.)_...----- 10c |Dec. 27|Dec. 17 
eer. ee Canes O68... .......« nccccnnccces 50c |Dec. 24|/Dec. 14 MG oes cake eee a ee oe and 5c |Dec. 27|Dec. 17 
Dominion Coa! Co., Ltd., pref. (quar.)-------- té8e |Jan. 3/Dec. 15 ee eee aaa eae 75c |Dec. 27|Dec. 17 
Dominion Glass Co. (quarterly) -------------- 1$14% |Jan. 3/Dec. 15 Georgia Power Co., $6 pref. (quar.)-.--------- $1% |Jan. %)Dec. 15 
Pp AOMAGONNIN) 2g. ng onc ncncceccons 131% |Jan. 3)/Dec. 15 $5 preferred (quarterly) ------.-...---.-.-- $1 Jan. 3)Dec. 15 
Dominion Textile Co., Ltd. (quar.)----------- $1% |Jan. 3/Dec. 15 Georgia RR. & Banking Co. (quar.)---------- $244 |Jan. 1l5jJan. 1 
BE Ee: 1$1% |Jan. 15)/Dec. 31 Gillette Safety Razor Co. $5 conv. pref. (quar.)_| $114 |Feb. IlI/Jan. 3 
\ ” "| pipes thea tal eapaniNneREE repr 75ce|Jan. 4/Dec. 4 Glens Falls Insurance Co. (quar.)------------- 40c |Jan. 2/Dec. 15 
er enema 2 |Jan. 4/Dec. 4 Ee cu aneeien 50c |Jan. 3/Dec. 17 
Dresser (S. R.) Mfg. Co., class A-...--.------ $1% |Dec. 20/Dec. 10 4\%% convertible preferred_--------------- seme Jan. 3)|Dec. 17 
I BE So whan wonnnnhesecennsecen 37 ec |Dec. 22)Dec. 16 Globe Knit Works 7 % pref. (s.-a.)------------ 30c |Jan. 25)_------ 
SE AIS: $1% |Jan. 2/|Dec. 2) Globe-Wernicke preferred (quar.).....-.------ 50c |Jan. 1)/Dec. 20 
ee ne mncknneean’s $1% ec. 22)Dec. 7 Godchaux Sugars, Inc., class A-..---.--------- $1 |Jan. 1/Dec. 18 
ES ERDAS: $1% |Jan. 3)Dec. 15 I I sg wcwncenasoreesena $1% |Jan. 1/Dec. 18 
Duplan Silk (semi-annual) --......-.-..------ 50c |Feb. 15/Feb. 1 nn. emeaidiimo ll 5e |Dec. 23/Dec. 4 
8 uni nanwhaceuee $2 |Jan. 3/Dec. 15 CES 2 GES) ee  eteneeaeens 2c |Dec. 23)Dec. 4 
Du Pont de Nemours (E. 1.) & Co. debenture__| $144 |Jan. z5 Jan. 10 Gold & Stock Telegraph (quar.)-------------- $1% |Jan. 3/Dec. 31 
RN ec amea ane: $i% |Jan. 25 Jan. 10 Goldblatt Bros., Inc. (quar?.)....-.----«----<«= 60c |Jan. 3/Dec. 10 
Durham Hosiery Mills, 6% pref. (quar.)------ $134 |Dec. 20 Dec. 10 Opt. payment 1-40th of a sh. of com. or cash 
SP Se CNN. dane ndnccecdbmnnde et Re peer | EE ae 62%c |Jan. 3)Dec. 10 
Eagle Picher Lead Co preferred (quarterly) - --- $1% Jan. 2 Dec. 15 Goodrich (B. F.) Co. $5 preferred (quar.)-----.- $1% |Dec. 22|Dec. 17 
Eagle Warehouse & Storage Co_._..---------- Dec. 23 Dec. 5 Goodyear Tire & Rubber Co., common----.---- 50c |Dec. 23|/Dec. 10 
pe ee eee 37 %e |Dec. 27 Dec. 18 Goodyear Tire & Rubber (Canada) (quar.).---| {63c |Jan. 3/Dec. 15 
Eastern Gas & Fuel Assoc., 44% pref. (quar.)--| $1% |Jan. 1 Dec. 15 Preterred (guereeriy) Ph Re ore eet SIE 162 “iS Jan. 3)Dec. 15 
Cte DO ining aah eccesccegepoccosesess 75c jJan. 1 Dec. 15 Gorton-Pew Fisheries Co. (quar.)------------- 1 |Jan. 3)Dec. 23 
Eastern Steamship Lines preferred (quar.)----- 50c |Jan. 3 Dec. 17 Grand Rapids & Indiana Ry. (s.-a.)----------- $2 |Dec. 20)Dec. 10 
Eastern Steel Products, pref. (quar.).......-- $134 |Jan. 1 Dec. 15 Grand Rapids Varnish Corp_._..------------ 25c |Dec. 21)Dec. 10 
Eastman Kodak Co., common......--------- $2 |Jan. 3 Dec. 4 Granite City Steel Co----.------------------ 25c |Dec. 23/Dec. 13 
ling ss eres $1% |Jan. 3 Dec. 4 Ee AY Oe re rey 35c |Jan. 1!Dec. 16 
TAGE Be. 00, (AOS pn cows mcvcceccccesce< 25c |Dec. 24 Dec. 15 a ER Se a a a 25c |Jan. 1/Dec. 16 
Economy Grocery Stores Corp__._.....------- 25c |Dec. 24 Dec. 14 Great Northern Iron Ore Properties— 
Ecuadorian Corp., Ltd., common (quar.)_----- 3c |Jan. 1 Dec. 1 Certificates of beneficial interest........---- 75c Dec. 24|Dec. 14 
Eveneees  (0G-O0R,) .. ~ ....ccccwcccccses 3%% |Jan 1 Dec. 1 Great Northern Ky.. pref. (resumed) ---~-.- ---- $2 Dec. 20)Dec. 1 
Be. oda nun ennneneaaaaeia $1.35 |Dec. 2s;Dec. 10 Great Western Electro Chemical 6% pref. (qu.) - 3c jJan. 1}/De2c. 31 
Edison Bros. Stores, Inc. (quar) Soin mee a aeey 25c |Dec. 20|/Nov. 30 Great Western Life Assurance Co. (quar.)---~--- $5 |Jan. 3/Dec. 20 
Electric Controller & Mfg. Co. (quar.)_..----- $1 |Dec. 20|Dec. 14 Great Western Sugar (quar.)...------------- 60c jJan. 3)Dec. 15 
i ct Dl, Pie iain mine eee iene $4 |Dec. 20|/Dec. 13 Preferred (quarterly) ..--.---------------- dar § Jan. 3)Dec. 15 
Electric Power Association. ..............-.. 22c |Dec. 23)Dec. 14 Green Bay & Western RR. Co-.--.------------ $5 |Dec. 21)Dec. 8 
St. «40th adedensnsneneene eed 22c |Dec. 23)Dec. 14 Class A debenture, on each $1,000 certificate. $50 |Dec. 21).......- 
Electric Shareholdings, preferred __----------- % |Dec. 24/Dec. 14 Class B debenture, on each $1,000 certificate_ $15 |Dec. 21|.-----..- 
Optional div. of 99-1000th sh. of com. or cash. Greene R.R. Co. (semi-annual) ----..--.------ $3 |Dec. 20|Dec. 10 
Electric aaaenge Battery Co. common_-_-_------ $1 |Dec. 21/Dec. 1 Greening (B.) Wire Co., Ltd. (initial)_..------ 15¢c jJan. 3)Dec. 15 
EE I nn ode ensecaceeceesors $1 |Dec. 21|/Dec. 1 Greenwich Water & Gas System, 6% pref---.--- $1% |Jan. 3)/Dec. 20 
Elmira & Williamsport RR. 7% preferred-_----- $1.60 |JJan. 3)/Dec. 2u Greyhound Corp. (quarterly) -.-------.------ 20¢ |Dec. 27|Dec, 17 
E! Paso Electric Co.. $6 pref. (quar.)....------ $1% |Jan. 15)VDec. 31 Extra, 1-20th share of 5% $10 par pref. stock.|- ~~ ---- Dec. 27|/Dec. 17 
El Paso Natural Gas Co............-..---.- 50c | Dec. 29) Dec. 18 Pe, AGMOREMIEEY ... . decccwsocenacesees 13%c |Jan. 1/)Dec. 22 
Special year-end dividend. -....---------.- 20c |Dec. 29/Dec. 18 Griesedieck-Western Brewery---------------- $1 66 Dec. 20)Dec. 10 
Emerson Drug Co., A & B (quar.)_--.------- 50c |Dec. 2Uj)Dec. 5 oe Gee Ce ds ccccocesteount $1 Jan, 3)/Dec. 10 
SE EAE: 50c |Jan. 3/Dec. 15 Guaranty Trust Co. of N. Y. (quar.)..-------- 3% |Jan. 3)Dec. 3 
Emporium Capwell Corp. (quar.)_-----.------ 25c jJan. 3/Dec. 18 Hackensack Water Co., elass A pref. (quar.) --- a 5 Dec. 31/Dec. 17 
415 % cum. preferred A ‘qu.).....-....-...- 56 4c Jan. 2}Vec. 23 SIGsGNd (00. OTRO J 4.. .o - do won ch dtiigweAwsee 2 Dec. 24|/Dec. 15 
tngineers Public Service $5 preferred_....---- +$ 6 Jan. 3/Dec. 10 Hamilton Cotton Co., $2 conv. pref_._----.---- t50c jJan. 1/Dec. 15 
65 preferred (quarterly) _...-.-.----------- 3 i Jan. 3/Dec. 10 Hamilton Paper 6% preferred (quar.)---_----- $1 1 Jan. 3/Dec. 15 
eee 1$2% |Jan. 3/Dec. 10 Hamilton United Theatres, Ltd., 7% pref------ t$1% |Dec. 31)Nov. 30 
$5 preferred (quarterly)... _.....-.------ $1 Jan. 3/Dec. 10 Hanover Fire Insurance (quar.).------------- 40c jJan. 3/Dec. 17 
Dt Sats ith cndaeenneneedecetsos t Jan. 3)Dec. 10 Harbison-Walker Refractories Co., pref. (quar.)| $14 |Jan. 20\Jan. 6 
So preserves (quarteriy).-.. . .....--ccceeee- $1% jJan. 3)Dec. 10 Hraswtenure BUCO) CO. ao cnn corer comdétior-o# 20c |Dec. 20)Dec. 10 
Esquire-Coronet, Inc. (quar.)_.....-.-------- 30c |Jan. 3/Dec. 15 Harshaw-Chemical Co. 7% pref. (quar.)------- $1% |Dec. 23 Dec. 17 
European Electric, class A & B...---.------- 30c |Dec. 20|)Dec. 13 Hazel-Atias Glass Co. (quar.)..----.---------- $1% |Jan. 3, Dec. 11* 
 iiewwice-« eeveree. cee 20c |Dec. 22)Dec. 7 i Pe Ce need, oenraneeeesess 25c |Dec. 29;Dec. 9 
DC tit Lt coGhisilsnscbieedcencekenseses 30c |Dec. 22|}Dec. 7 Hedley Mascot Gold Mines. Ltd. (quar.)------- 3c jJan. 1|Dec. 1 
Exceisior insurance Co. (N. Y.).------------- 15c |Dec. 31|Dec. 15 Heller (Walter E.) & Co. (quarterly)--..------ 10c |Dec. 27|Dec. 17 
Falconbridge Nickel Mines, Ltd...._._.__.--_-- +7 3g¢ Dec. 30/Dec. 8 RIP tOe sree Tae. 8 aeuaeneneaee 15c |Dec. 27'/Dec. 17 
Fanny Farmer Candy Shops (quar.)----------- 2 Dec. 23/ Dec. 15 Preferred querteriy) AE OE EE ieee 43%c |Dec. 27|Dec. 17 
le TERS IRE ap inl mR seein 50c |Dec. 23/Dec. 15 FE AGO, WF eh Is 5c we ccnnccceccesse $14 Jan. 3)Dec. 10 
Faultless Rubber Co. (quar.)_..-...--.-..---- 50c jJan. 1/Dec. 15 Oe  cesue te Jan. 3/Dec. 10 
Fedders Mfg. Co., Inc., common___-__-.----- 35ce |Dec. 20)/Dec. 10 Preferred (quar) Litt «2. eceienmened ee ee $1% |Jan. 3 Dec. 10 
jp, eae 50c ;Dec. 31)/Dec. 9 Hein-Werner Motor Parts Corp.(quar.)---.---- 15c |Dec. 20, Dec. 5 
5% preferred (semi-ann.)__.........-----.-.. 75c |Dec. 31)Dec. 9 RF Ea 2 BSR S elt Step epes ees panne 10c |Dec. 20,Dec. 5 
Federal Insurance (J. C., N. J.) (quar.)_------ 35c |Jan. 3/Dec. 23 Hercules Powder Co., new (year-end div.)-.----- 75c |Dec. 21|Dec. 10 
Federal Knitting Mills (liquidating)--..------- $10 |Dec. 20)/Dec. 15 Hershey Creamery Co. common-.--.-...-------- 50c |Dec. 21 Dec. 6 
Feltman & Curme Shoe Stores_.-..----- s----| _25¢ |Dec. 20/Dec. 1 7% cum. preferred (8.-G.).-.---cccccccccees $344 |Dec. 21,Dec. 6 
IE a clean eeweccs oo tinea 87 Ke Jan. 2|Dec. 1 Hibbard, Spencer, Hartlett & Co. (monthiy) - 20¢ |Dec. 31/Dec 21 
Fidelity & Guaranty Fire Corp.-_-..---------- 5 Jan. 3|Dec. 22 Hickock Oil prior preferred (quar.)-_--_-------- $1% |Jan. 3 Dec. 24 
ND ON he, dine cpa aie oh 50c |Jan. 3)Dec. 15 | 5% preferred (quarterly) -.-..-----..----.-- 31\%ec |Jan. 3 Dec. 24 
Finance Co. of Amer. (Balt.) com. cl. A & B-- 15c |Dec. 24)Dec. 14 | Hilton Davis Chem cal Co. common---------- 25c |Jan. 1 Dec. 1 
Pt DE hittlinawchdacorcccce nt ddigatd 43%c |Dec. 24)Dec. 14 | Hinde & Dauch Paper Co.....-.-....---..--.- 50c | Dec 23 Dec. 10 
7% preferred class A.................--.-- 8%c |Dec.. 24|/Dec. 14 | ee ae $1% |Dec. 23 Dec. 10 
Finance Co. of Pennsylvania (quar.).--------- $24 Jan. 3\)Dec. 18 | Holland SN teal alvsiees sy gp ts dace om allt tn cele oe, ane 50c |Jan. 3 Dec. 17 
Firestone Tire & Ru a ip ald aellepagdles. 50c |\Jan. 20\Jan. 5 | Preferred (quarterly) a el $14 Jan. 3 Dec. 17 
First National Bank of N. Y. (quar.)---------- $25 Jan. 3/Dec. 15 Hollinger Consol. Gold Mines (monthly) -- ----- Dec. 31 Dec. 16 
First National Bank (Toms River, N. J.) (ar)--| 87%c |Jan. 3)/Dec. 22 Di acti deb abeheorsgnacoenessA 10c |Dec. 31 Dec. 16 
First National Stores (quar.)-_.-.-.---------- 62%c ‘Jan. 3/Dec. 4 Holmes (D. H.), Ltd. (quar.)--..------------ $1% |Jan. 3 Dec. 18 
i SEE dblinchacpeccececcosecses | $1% Jan. 3 Nov. 26 Home Telep. & Teleg. Co. (Ft. Wayne, Ind.)--| 8744¢ |Dec. 22 Dec. 15 
Fisk Rubber Co., pref. (quar.)...-.-.--.----- $1% Dec. 20 Dec. 10 ds lt inapesnensecseasen $1%% ‘Jan. 3------.-- 
Flintkote Co., common. .-.-.-............------- g Dec. 20 Dec. 10 Homestake Mining (monthly) ---------------- 37\%c Dec. 24 Dec. 20 













































































3924 Financial Chronicle Dec. 18, 1937 
Per When | Holders Per When | Holders 
Name of Company Share Payable of Record Name of Company Share | Payable|of Record 
ee ot ewesered 25c |Dec. 24/Dec. 9 Louisville Gas & Electric class A & B (quar.)---- 37 Ke Dec. 24/Nov. 30 
Houdaille-Hershey class A -_--.--.-------------- 62%c |Jan. 3/Dec. 20 Louisville & Nashville RR. Co. (extra)-------- $1 |Dec. 23)/Nov. 29 
Houston Oil Co. of Texas, preferred. ...------- 6% |Dec. 27|Dec. 17 Lunkenheimer Co. preferred (quar.)---------- $1% |Jan. 3)Dec. 2 
HowesjBros. Co., 7% Ist ‘& 2nd pref. (quar.)---| $1% |Dec. 24|/Dec. 14 ils Selec neil plinanioas 25c |Dec. 20/Dec. 13 
» 6% preferred (quarterly) (jitreneduneasadeus $1 % Dec. 24/Dec. 14 Lykens Valley” RR. & Coal Co. (s.-a.)..------ 40c |Jan. 3/Dec. 15 
Hubbell (Harvey,) Inc., common-.----------- 30¢ |Dec. 23/Dec. 13 Lynchburg & Abingdon Telegraph Co.  (eenii-en. ) $3 jJan. 3/Dec. 15 
et weal 50c |Dec. 23|Dec. 13 McColl Frontenac Oil preferred (quar.)-------- $134 |Jan. 15)Dec. 31 
Humble Oil & Refining Co. (quar.).---------- 62%c |Dec. 27|Nov. 27 McCord Radiator & Mfg. class A (stock div.) ---|------- Jan. 10)Dec. 1 
Huron & Erie Mtge. Co. (Ont.) (quar.)-------- $1 jJan. 3)Dec. 15 of 1 sh. of funding stock for each cl. A held. 
Huttig Sash & Door Co.7% preferred (quar.)--| $1% |Dec 30] Dec. 20 McCrory Stores Corp......-.--------------- 50c |Dec. 20)Dec. 10 
Hygrade Sylvania C Orp.-~------------------ 75ce |Jan. 3/Dec. 10 Dt Mt... tdnadkchieonewheosobeereseod 50c |Dec. 20)/Dec. 6 
Illinois Central RR. Co. leased line. --.-------- $2 |Jan. 3/Dec. 11 McKee (Arthur) & Co., class B (year-end) _---- 50c |Dec. 20) Dec. 20 
Imperial Life Assurance of Canada, (quar.) - - --- $3% |jJan. 3/Dec. 31 McKeesport Tin Plate Corp., com. ---.------- 50c jJan. 5|/Dec. 15 
Imperial Tobacco Co. of Canada, ord--------- 110c |Dec. 31)/Dec. 10 Macfadden Publications, inc., preferred------- $3 |Dec. 21) Nov. 30 
Incorporated Investors-.-.-.-.---------------- 40c |Dec. 22|/Dec. 4 Mack Trucks, Inc., common.....------------ 25c |Dec. 24|Dec. 17 
Indiana General Services Co. 6% pref. (quar.)--| $14 |Jan. 3)Dec. 7 ,. ER age ila ed ae ala a a a 25c |Dec. 24|)Dec. 17 
Indiana Michigan Electric 7% pref. (quar.)----| $1% |Jan. 3)Dec. 7 Manischewitz (B.) Co. pref. (quar.)----------- $1% |Jau. 3)Dec. 20 
6% preferred | (quar) ~-------------------- $i jJan. 3)Dec. 7 Manufacturers Finance Co., 7% 1st pref. (qu.)-| 21%c |Dec. 21)/Dec. 8 
Indianapolis Power & Light preferred (quar.).--| $1% |Jan. 1/Dec. 4 Manufacturers Trust Co., (quar.).----------- 50c jJan. 3)Dec. 15 
Indianapolis Water Co. 5% cum. pref_-------- $1% |Jan. 1/Dec. 11 Preferred (quarterly)......-.-..----------- 50c jJan. 15)Dec. 31 
OS, ond. cccwsencsonacerneus $1% |Dec. 24)/Dec. 8 Mapes Consol. Mfg. Co. (quar.)-------------- 50c |Jan. 2/Dec. 15 
Os nnuadwawnuaded wie $3 |Jan. 3/Dec. 6 Marchant Calculating Machine (year-end) - - -- $1 |Dec. 20/Dec. 5 
Installment Credit Corp. 7% preferred (s.-a.)--| $1% |Dec. 30)Dec. 10 a um mnaiiaraaranmudee 25ce |Jan. 10|/Dec. 20 
po Se RSE aa 25c |Dec. 23)Dec. 9 eee semeunesee 10c |Jan. 3/Dec. 17 
pO ge eee Sa $24% |Dec. 20|/Dec. 15 Marine Midland Trust Co. (quar.)------------ 37 4c |Dec. 20|/Dec. 15 
International Business Machines (stock div.) --- 5% |Apr. 1)/Mar. 15 eee ideale webcateaee 20c |Dec. 20)Dec. 15 
SS Se ag pia ie a ES $1% |Dec. 23)/Dec. 15 Marion Water Co., 7% pref. (quar.).--------- $1% |Jan. 3)/Dec. 20 
International Button Hole Machine (quar.) ---- 30¢ |Dec. 24|Dec. 15 Masco Screw Proddcts (quar.)....------------ 5c |Dec. 22)/Dec. 15 
Dit dceigiivtnintik¥cnoamdhdaquwewnwowweed 10c |Dec. 24)Dec. 15 ag, SIR a a la a a ae Ea 2c |Dec. 25)Dec. 15 
International Harvester Co. (quar.)-..-------- 624c |Jan. 15)Dec. 20 Massachusetts Investors Trust (year-end) - ---- 21lc |Dec. 24)Dec. 10 
International Mining Co........----.-------- 45c |Dec. 24|Dec. 17 Massachusetts Lighting Cos. (quar.).-------- 75¢e |Dec. 27) Nov. 29 
{nternational Nickel of Canada-.-.-..-..-.------ 50c |Dec. 31)/Dec. 1 $8 preferred (quarterly)..--....----------- $2 |Jan. 15)Dec. 31 
Dttths sabikichwwhedaddvddddmsoseeeds 25c |Dec. 31)/Dec. 1 $6 preferred (quarterly)_.......--..-.------ $144 |Jan. 15)Dec. 31 
PRORETOE. 2000 a cocecs cose cesese oneccce-ce 1$1% |Feb. ljJan. 3 Master Electric SET 40c |Dec. 20)Dec. 4 
International Ocean Telegraph (quar.)-------- $1% |Jan. 3/Dec. 3 Mathieson Alkali (year-end os Seiehiceatepirtss 52}4c |Dec. 23/Dec. 1 
International Paints, Ltd., 5% preferred------- t25c |Dec. 21)Dec. 9 Preferred (quarterly).........-.----------- $1% |Dec. 23)Dec. 1 
abraded $1 |Dec. 21/Dec. 9 Ma Te cu onseenesen ae 50c |Dec. 21)Dec. 6 
International Power Co. 7% preferred --------- $1% |Jan. 3/Dec. 13 I os, weiowierees 50c |Dec. 20/Dec. 1 
International Shoe Co. (quar.)--.------------ 50c |Jan. 1/Dec. 15 Mead Johnson Be, MR cw cvcecssonewn 75c |Dec. 28)/Dec. 13 
International Silver Co., preferred. -..-------- er re, | I re upaddawnmenwire $1% |Dec. 28)/Dec. 13 
International Vitamin Corp-----.------------ 12%ec |Dec. 22|Dec. 11 ew. ~~* Distilling +" 8%, pref. ated indie Saw 30c |Dec. 31/Dec. 15 
Intertype Corp., Ist pref. (quar.).’...-------- 2 \Jan. 3/Dec. 15 Memphis Natural Gas, pref. (quar.)----------- $1% Jan. 3/Dec. 20 
2d preferred (semi-annual)-_-_...-.--.------ Jan. 3)/Dec. 15 Memphis Power & Light Go. Se 4  esaws 1% |Dec. 22)Dec. 4 
Investment Co. of America x ES Nted peaeasonses 60c |Dec. 23|Dec. 13 $6 preferred (quarterly) ._..-...----------- $144 |Dec. 22/Dec. 4 
Investors Corp. of R. cumul. pref------ t$1% |Jan. 3)/Dec. 20 M a Co. Ist verso! PREECE $1% |Dec. 31)Dec. 10 
$6 preferr Y (quarieriy) 2 AS $1% |Jan. 3)Dec. 20 r period from July 1 '37 to Dec. 31 ‘37. 
Investors Fund ©, Inc., (increased)----------- 18c |Dec. 20 Dec. 13 Merck & Co.., ee Li dicdeawetews $1 |Dec. 23/Dec. 18 
Investors Royalty Co. Laer} TEN 1c |Dec. 22 Dec. 15 5 RN 3 eal a aR i ee $144 |Jan. 1)Dec. 18 
Preferred (quar.)...-.----.---------------- Dec. 22 Dec. 15 rts Machine Co., common---...---------- $1 |Jan. 1 Dec. 16 
lowa Southern Ut Utilities Co. (Del.)— Metropolitan Edison Go. $ - $6 pret dencaweneeee $144 |Dec. 29 Nov. 30 
CE .  - nd se asecdosaeesesae 131% Dec. 21 Dec. 8 Miami Copper Co i ea EE EE 15c |Dec Dec. 16* 
cin a radvacecwessaskwnwe $1% |Dec. 21 Dec. 8 Michigan Gas 3 & Electric, 7% preferred - - ------ 1834 Dec. 20 Dec. 4 
ni anes ndcpdonesodesemnewss 1$14% |Dec. 21 Dec. 8 . a ag ad ail t$3 |Dec. 20 Dec. 4 
Iron Fireman Mfg. Se. Re ee 30c |Dec. 27 Dec. 16 Miidionn Ww, Worse Co., 7% pret. (s.-.)--------- $3 4 Jan. 3 Dec. 27 
iS &, ye 15e jJan. 3 Dec. 14 Mtidiaae Gr Co 6% pref. (s.-a.)---------- Jan. 3 Dec. 22 
Jamaica Public Service Lid. (GREP .) cvecnunsve 43%c |Jan. 3 Dec. 15 Midland Steel ia a aspen aha as apie $3 |Dec. 24 Dec. 15 
Preferred A & B (quar.).---.-------------- $1% |Jan. 3 Dec. 15 8% preferred, ( quarterly) eeoddeonousnhone $2 |Jan. 1 Dec. 15 
J Central Power & Light Co.,7% pt. (qu.)} $1% |Dec. 20 Dec. 6 non-cumul. atl LS hae EE ea eee 50c jJan. 1 Dec. 15 
6% preferred (quarterly) -.......-.-------- $14 |Dec. 20 Dec. 6 Midwest Piping & Suply Co., Inc., common-.-- 15c |Jan. 1 5Jan. 8 
$% preferred (quareaty)  ahaindqude bre ten eeiicade $1% |Dec. 20,Dec. 6 ee,  cingmanivadoaisd 15c |Dec. 22 Dec. 15 
Jews Tea .- Inc. (year-end div.)...-.------ 7 Dec. 20|/Dec. 9 I 2 ee .  jagewwabusd $244 |Dec. 18 Dec. 9 
i cditcninbbcavansacendedesence $1 |Dec. 20'Dec. 9 Miller Wholesale Drug Co-------.----------- 12746 Dec. 27 Dec. 15 
Jo hs-Manvilie CR akc canccdnbecntdancket 75ce |Dec. 24|/Dec. 17 Minneapolis Honeywell Regulator (extra) - -- --- 50c |Dec. 23 Dec. 14 
Didtexdddddtbbnecadscnssesacconcows ?} Dec. 24/Dec. 17 Minnesota Power & Light, 7% pref----------- 59c |Jan. 3 Dec. 10 
Preferred eae niet beens awe 31 4,\Jan. 1/Dec. 7% preferred (quarterly........----------- 1% |Jan. 3 Dec. 10 
Joliet & Chicago RR. Go--...-----.---.----- 1% |Jan. 3|Dec. 2 TU to cccacenceeda 50c |Jan. 3)Dec. 10 
Joplin Water Works, 6% pref. (quar.)..------- $1 Jan. Jan. 6% preferred (quarterly)....-.------------ 14% |Jan. 3)Dec. 10 
Gey Power & ht pref. B (quar.)---- 1 Jan. 1/Dec. 14 een Cae nea bee qe Jan. 3)Dec. 10 
Electric Power, 7% pref. (quar.)------ 1% |Jan. 3)Dec. $6 preferred (quarterly) ....--.------------- 1% |Jan. 3/Dec. 10 
6% preferred (quar.)........------------- 1% |Jan. 3}]Dec. 15 ee a wumewena = Dec. 24|Dec. 10 
Kansas Gas & Electric, $6 pref. (quar.)...----- $1 % Jan. 2|Dec. 13 Mississippi River Power Co., 6% are. baeessese $14 |Jan. 3/Dec. 15 
7% pease? (GUSPEIEIY) 2 cnc ccccoseccoce- $1% |Jan. 2/Dec. 13 Mississippi Valley Public Service 
Kansas Power Co., $6 cum. pref (quar.)------- 31% Jan. 2/Dec. 20 6% preferred B (q a a $1% |Jan. 2/Dec. 20 
$7 cumul. preferred quesverty Vawhantemownwe 31 4 \Jan. 3)|Dec. 20 issouri Oe... OT GM, DEE ncccccence $12 Dec. 20|/Dec. 10 
Katz Drug Co., St, GE Sevewkectgdcucces 1% |Jan. 1|Dec. 15 $7 cumul. preferred (quarterly)--...------- $1% |Dec. 20)Dec. 10 
caponene Dept. Stores, nine., preferred ...-..-- $1% |Dec. 31)/Dec. 10 Mitchell ¢. 3) ) = .. 7% pref. ie esenn ane $1% |Jan. 3)/Dec. 18 
rg gUMtetly nan = ann aennnn=~=o n= =-- 40c |Jan. 28\Jan. 10 | Mobile & Birmingha TG piel, ee)222.| © $8 \Jan. _3{Dec. 1 
eith-Albee-Orpheum, 7% pref....--..------ t$534 |Dec. 24/Dec. 17 Mock, Judson ingham RR. aay pee gah, Map age 55¢c |Dec. 18|Dec. 10 
Kennecott CE Gin nnccstasbedensucaue Dec. 23|Nov. 26 Preferred (quarterly) Bh hora cate hep panei $1% |Dec. 18)/Dec. 10 
dineteesbaneanuheentsithaactewans $1 . 23) Nov. 26 en, i couskdencedudnes $1 |Dec. 20|/Dec. 10 
Ke yn Oil Co. class A (quar.)_........-.----- 8%c Jan. 3)/Dec. 10 Molybdenum EE EAR A $1 |Dec. 22|Dec. 18 
Keystone Public Service Co. s $0 pref........- 70c jJan. 3]Dec. 15 able in 6% 5-year notes, callable at $102 
Kimberly-Clark Corp. (quat.)----.-----=--=-- 25c ‘Jan. 3|Dec. 14 on'30 da =" notice. 
DE SEE ts wcknendeasecccconcsonoce $175 Jan. 3/Dec. 14 Monarch Co., Ltd., 7% preferred - - --- t$1% |Jan. 3)/Dec. 10 
4 County. Lighting Co., 7% ser. B. pf. (qu.) 1% |Jan. 1)/Dec. 15 Meseanieds. Va ey Water Co.— 
6% series C preferred (q a. s side eenecsencoe 14 Jan. 1}Dec. 15 7% preferred (quarterly)_.....------------ $1% |Jan. 15\Jan. 3 
King series D preferred (aun ntaenecetewaee 1% Jan. 1/Dec. 15 Monroe Chemica Go eS SR aS 50c |Dec. 24|)Dec. 14 
ley Corp. 534 534 %iconv. ‘pref. (quar.)---- 2746 Jan. 3/Dec. 24 ET ec ntnstcontncwew sc 87 e Jan. 1/Dec. 14 
(D. Emil) — nendeceonnquensssvosd Dec. 24/Dec. 14 Monsanto Chemical Co. (extra)_....--..----- 1 Dec. 22|/Dec. 1 
DTN 6 odincccccstcnendcancsaed 6234¢ Feb. 2/jan. 20 ¥% class A pref. ( | Saeaatbaepaertse $2% ;June 1|May 10 
Boat RIDE Mi acedanssennpenccedchad Dec. 24|Dec. 16 Montana-Dakota Utilities........----------- 10c |Dec. 23)Dec. 15 
oy incl. the ones ordinarily due % preferred (quarterly).....-.----------- $1 Dec. 23/Dec. 15 
nd July 1 of 25c. each. 5% preferred (quarterly) --..-.------------ $1 Dec. 23/Dec. 15 
Kletinert ae B. ) Rubber Co. (quar.)......---- 15ce |Dec. 24|Dec. 14 Montgomery Ward TN, Ble ocdcnasosmsene Jan. 15)Dec. 10 
it tt di ond neinane enacted 5c |Dec. 24|Dec. 14 lass A (quarterly) _......---------------- $14 Jan. 3)Dec. 17 
Knapp-Miiiarch, $244 pref. (quar.).....-.---- 62}4c |Dec. 28|/Dec. 22 Monumen Radio. Co. (Balt. Md.) (extra) -- Dec. 24/Dec. 20 
Koppers Co. 6 bo: 8 ‘erred (quar.)...------.-- Jan. Dec. 11 Moore Corp., Ltd. (q Dies thatuskakkaed 40c |Jan. 3/Dec. 10 
ler Mfg. pref. (gu deaseecees 1 a re Se nncodeatuecseosbsncsons 40c jJan. 3/Dec. 10 
Co.,6% pref. (quar.)- 1% |Jan. Dec. 20 Preferred ( ings: Paha piepeeegars 31% Jan. 3/Dec. 10 
pref (quer re 1 Feb. ljJan. 20 Moore (Wm. (Ry > Dry Goods (quar.)---------- 31% jJan. 2jJan. 2 
or Heater Co. ic 6 tebe boc Dec. a 19 Parris § Mesex Be Co. er “common ( (quar. ee i Dee 31 Dec. 15 
pede aeebhEea damien sancsonacancescns ; 4 ce common (quar.)-.-- e . 
Lackawanna Ri. Co. of N. J......---------- or $1 Jan. Dec. B c A m extra) oan secceece si . HT Dec. 19 
we ee nen nne c jJan. Dec. lass B, common (quarterly) ...------------ . Dec. 
Lang (John A.) & Sons, Lid. (quar.)-2-777222- 17 ie Jan. 2|Dec. 15 , common ( ata teteate 75¢ |Dec. 31|Dec. 10 
Lava a ey, ining Corp-.-.-.-.......---- Dec. 23/Dec. 6 erred (quarter a ee thbelinense uacGal $1 . 31/Dec. 10 
Cement Co. pref. (quar.)....- $1 |jJan. 3)/Dec. 14 Morrison es Conscl. a2 pref.!(quar.)......- $1% |Jan. 3 Dec. 24 
Corp. (quarterly). .-- 2222222222222 25c |Jan. 7|Dec. 24 | Morristown Securities Corp. aaa: 30c |Jan. 3'Dec. 15 
Pi net shi rkedinesanssecqsconcsssued 50c |Dec. 24|Dec. 14 other Lode Coalition Mines Co......------- 45c - 28, Nov. 29 
Le Tourneau S; +s ae q --We eT $134 |Dec. 22|/Dec. 16 otor , extra (pay. in cash or stk) $2 . 23|Nev. 22 
ca... . Ree 13 fi aay at - 4 voreed fang my Co Da==-=---2-------22----- sis Dex, S3iDox, 13 
Sed tetciaieieieieie teieiee iat te ce jJan. an. Mountain Cit deeb SOS SESOOOOECS . . 
8¥4 % cumiul: cony- preferred (quar. )————-~-- 21 ic |Jan. 2[Dec. 20 | Murray (aa places 25e |Dec. 20\Dec. 13 
Libby, eill & ibby pref. (semi-annual) .~ 3% |Dec. 27|Dec. 20 lle ea 1 . 22|Dec. 4 
t & Myers “rT ‘obacco com. & com. B (extra) Dec. 22)/Dec. 7 Mutual Ohammical Ga. of Amer.,6% pref. (quar.)| $1 Dec. 18|Dec. 16 
‘erred (auar.) ma cennccccocccccescocccce $1 Jan. 1/Dec. 10 Mutual System, Inc. (quar.)....-.----.------ 5c Jjan. 15/Nov. 30 
Link Belt Co., - ¢ Webessse Shesebseces $1 Jan. 2/Dec. 15 fa PER eS < <a eapa aaepaeiaepeapeaeaege le |Jan. 15)Nov. 30 
Quarterly).........-----.--.......----.- 50c |Mar. 1|Feb. 15 7% preferred (quarterly)........---------- 50c |Jan. 15/Dec. 31 
EE bores sr *0eosssso72ere= $ite |ave: aimar. is | Muss Bocas C0. Vigte added non ash [Dee BeBe: 48 
see ere aw eee eee een ear eeaeee . . (3) tur ‘oO s a. --«<<-- Cc an. nd 
Lio “Gnterim) eerecescesececescacece $30c |Jan. 3]/Dec. 20 National Acme Co-__.____.-..---.--.---.--.-- Dec. 20)Dec. 10 
Lion a EN on ndcosccncccesesccces 25c |Dec. 24|Dec. 15 National Battery Co. - preferred ( (quar.)..-- --| 55c |Jan. 3/Dec. 20 
us Pe eee 25c |Dec. 24|Dec. 15 National Bond & Investment Co--.-----.----- 36c |Dec. 21/Dec. 10 
Lipton (Thomas J +), iy) pba anesscasecosscs avin Dec. 21 Dec. 15 Rare aiie a pC rage ine << CRG ES sits Dec. zt Dec. 4 
erred (quarterly) ---.........-...---..- c |Dec. Dec. Ee eferred (with warrants) -..-.--------- Dec. Dec. 
Liquid sar ei Gente Be esencwecossences abe Jan. 3/Dec. 18 Na Seat Even es, Ltd. (quar.)...---------. Jan. 3/Dec. 15 
Join pes AE wooasee Shenwdber 788 Dec. 31]Dec. 20 TT. . nie wb bb neeeseneneee 43c |Jan. 3)/Dec. 15 
8% preferred (q quar.)........----------.-- ahe as : Dec. 2) Nasional Candy lst & 2d pref. (quar.)--------- HS a. oh Dec. 1 
a ee ewww www wcewcccccccces . Dec. atio: Register (year-end) -......------ ‘ec. Dec. 
one ET [vonccarancnecesondoue 50c | Dec. eee. ee. shpbsenoneneds 25c |Jan. 1/Dec. 30 
Loew's, Inc. (quar.).........--------------- 50e Dec. 1 Dec. li National Dairy Products Co oan A & B (qu.) $1 Jan. x Nov. tA 
nb B8O 8 Beebe eseenwencsceroesoccessens Dec. 31/Dec. ationa ers Produ Daccwsosnans Dec. Dec. 
Lone Star Cement Corp. rae-aae) eeweeecceee ine Dec. pes. 33 National Rnameling & — ng Co peqeecesece Bde pes. = Dec. 4 
oo Oo eee Cee Dec. ov. tional Grocers Co., preferred. -........-- an. 3 Dec. 
— Lighting Co. 7% ser. A pref. (qu.)- 87 34¢ Jan. Dec. 15 National G Go. fat ret pref. (quar.)------ Fi Dec. 22 Dec. 4 
6 > Gries © oy 7 Ee ecnseee ei jan. Dec. 18 wi pref eescecacsessosecoce mm Dec. oo wa 18 
Wiles iscui' pref. uarterly ecccces an. Dec. ‘atio: a ee eee he bhenseted ¢ |Dec. Dec. 
Lord & Torin (aunt) - Oe wm cnwecsnecccocconce 28 Jan. Dec. 17 ms bie & Steal C onions pewvonases $s Feb. a3 Da. a 
Los Angeles Industries, Inc_.-............__. Dec. Dec. ational Malleable tee] Castings -, com... Dec. Dec. 
le Gas & Elec. Co. (Ky.), 7% pref. (qu.) 18% Jan. 15)Dec. 31 National Standard Co juar Oo. of 3 wgcccccccscce fie —_ g Dec. 18 
preferred (q eee em mm ee ee em eee eee an. Dec. a na jugar efining Peewee eee --- an. ad 
9% preferred (quar. Dak nddbhbabarnvrah kant 14%% Jan. 15\Dec. 31 RF godin nS eine nerincscqccecsses> 20c ‘Dec. 27 Dec. 13 
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2 Per When | Holders Per When | Holders 
Name of Company Share \ Payable|of Record Name of Company Share Payable of Record 
National Supply Co. (Penna.), stock div__-----|--.---- Dec. 22|/Dec. 8 Pittsburgh Plate Glass Co. ..........-..---.-- $1 |Dec. 24.Dec. 4 
1-10th of a sh. of $2 10-year prior preference Pittsburgh Screw & Bolt Corp---------------- 20c |Dec. 21|Nov. 26 
stock for each share held. ee, eae $1 |Jan. 15 Jan. 3 

ee ., $1% |Dec. 20)Dec. 6 I ee ahammar |g Beagles Dec. 15 

$2 vee prior preference... ............-<- 50c |Dec. 20)Dec. 6 Plymouth Cordage Co. (quar.) .-------------- $1% |Jan. 20)Dec. 31 

iy. | =e ees enewandiatus $144 |Dec. 20|)Dec. 6 Plymouth Oil Co., common (quar.).---------- 35c |Dec. 22|Dec. 6* 
Navarro Oli (quar.).......--...--c2c-ceee ee 10c |Jan. 3)/Dec. 24 el OT giles) Regier egamnaah pipeline aeelilas mani. 25c |Dec. 22|Dec. 6* 

Te nme ee imeaaas 10c jJan. 3)Dec. 24 POG PEO 6 on cncccocuctcaseeeed $1 |Dec. 23)}Dec. 11 
Nehi Ses DEE... «so ca nccsneesssneneane $1 |Dec. 22/Dec. 6 6% preferred (semi-ann.)_........_..------ $3 |Jan. 3)Dec. 20 
ewnarre Gi. d.) Co., (QUE )acncesascucossce 60c |Dec. 22)Dec. 10 Power Corp. of Canada, Ltd., coml (interim) - -- 30c |Dec. 21)Dec. 4 
New England Gas & Electric Assn. $54 pref--| +50c |Dec. 24/Nov. 30 6% cum. preferred (quarterly) __.......---- t14%%|Jan. 15)/Dec. 31 
New England Power Assoc., 6% preferred -- --- 131% |Jan. 3/Dec. 15 6% non-cum. pretured (quarterly) .........- t75c |jJan. 15)Dec. 31 

ek eins cadadaed 750e |Jan. 3)/Dec. 15 i, fF Ee eS eee Pee 50c |Dec. 24|Dec. 8 
New England _. Fe aes eee $1% |Dec. 21|)Dec. 3 Preferred pom ash snqurenee ees eee 20c |Dec. 23)Dec. 11 
New Hampshire Fire Insurance Co. (quar.)---- 40c |Jan. 3)Dec. 15 Premier Gold Mining (quar.)_.......--.------ 3c |Jan. 15)Dec. 17 
New Jersey Water Co., 7%, beef. CN Jicceeae $1% |Jan. 3/Dec. 20 essed Metals of Americe AR Ot Te 50c |Des. 30)Dec. 22 
New York & Harlem RR. Co___-.------------ $2%% |Jan. 3)Dec. 15 ressed Steei Car 5% 2nd pref_.......-.-.--- 62%c |Dec. 24|Dec. 10 

re acacia $2% |Jan. 3/Dec. 15 Prosperity Co., Inc., class A & B_....--.---- $1% |Dec. 24/Dec. 14 
New York Lackawanna & he er: aidemansael $144 |Jan. 3)/Dec. 10 Payable in 5% pref. stock. 

New York Mutual Teleg. Co. (s.-a.)_---------- 75c jJan. 3/Dec. 31 CU UE 1 ee ee $1 |Dec. 28)Dec. 20 
New York Power & Light Corp., 7% pref------ 31 % |Jan. 3)/Dec. 15 Protective Indemnity Co-..............--..- 20c |Dec. 23/Dec. 10 

ke ee aaa 1 ig Jan. 3/Dec. 15 Pegvisenee Washington Insurance Co_----.---- 25c |Dec. 24/Dec. 10 
Newport Electric Corp., 6% pref. (quar.)----- $1% |Jan. 3/Dec. 15 i Rr eed 40c |Dec. 24|/Dec. 10 
Pe I Mls nisl enastés acer secesenae $134 |Dec. 23)/Dec. 14 Public Investing Co. (semi-ann.)__....------- 10c |Dec. 27|Dec. 15* 
New River Co. 6% preferred-_...-....---.----- $1% |Dec. 24)Dec. 15 Public Nation al Bank & Trust (quar.)......--- 37%e |Jan. 3)Dec. 21 
New York Transit Co_...................... +60c |Dec. 28|/Dec. 15 Public Service Co. of Colorado, 7% pref. (mo.)/581-3c |Jan. 3/Dec. 15 
Niagara Alkali Corp., 7% pref. fc. (quar). € aS $1% |jJan. 3)Dec. 15 6% preferred (monthly) -_-....-..-.----.---- 50c |Jan. 3/Dec. 15 
oy ara Share Corp. of Md., cl. B com____--- 45c |Dec. 24)Dec. 7 5% preferred (monthly) ...........-----...- 412-3c |Jan. 3/Dec. 15 

_ Class A preferred S$. 0 ep ccndteoennow $134 |Dec. 24)Dec. 7 Public Service of N. J. (quar.)---------------- 65c |Dec. 20)/Nov. 26 
Noblitt-Sparks Industries (quar.)..----.------ 75c |Dec. 22/Dec. 14 35 preferred ( ttt tht ttt nanannal $1 Dec. 20/Nov. 20 

BE Ste hehe bc iahadegdesacsqawenanee Dec. 22)Dec. 14 preferred Tomar. 2S SER TORRES $1 Dec. 20)Nov. 20 
Nesendn Mines, 144........- 22-22-22 23)Dec. 8 8% preferred (quar.)-—-22.02222222222<02-- $2 |Dec. 20|Nov. 20 
Norfolk & Western Ry. (quar.)----------- 22 . preferred (monthly) _.....------------- 50c |Dec. 20 ay 20 

 oeeean SlDec. 3 | Publicldcetios Klenele © Gas, $6 pref (quar..2| $i3¢ |Dec. 20/Nov. 20 
North American Aviation, Inc__...----------- 22 - 10 i» ¥. CY OR eee eae $1 Dec. 20}Nov. 20 
PON CIR, ok bn ncccccccecaccesesee 23 - 10 Public Service Co. of Oklahoma— 

Preferred (quarserty) ah ca nied aie hae 3 - 15 7% prior lien stock (quar.)...------------- 1 Jan. 3}Dec. 20 
North can Edison Co., preferred- ------- 1 - 15 poe water Hen eteekt (690Sl.).. «oc ncescecse 1 Jan. 3)Dec. 20 
Northwest Engineering ¢ i et atencend 20 4 -,, 5% preferred (quar.)---- ------ 14%%|Jan. 1)Dec. 10 
Northwestern Telegraph (semi-annual) -------- 3 - 16 a Sa prettired quarterty) i bh obeehdneawal 1K%% Jan. 1)/Dec. 10 
Norwich & Worcester RR. Co., 8% pref- ------ 3 - 15 6% preferred (quarterly)......------------ 1%% |Jan. 1]Dec. 10 
ek, ree ' - 13 Inc. SANE CLE SE $1% |Dec. 21)Nov. 26 

_April 1 & July 1, 1938 divs. amounting to--.-- $1 |Dec. 23/Dec. 13 Pyle-National Co., common-----.----------- 50c |Dec. 20)/Dec. 9 
Nova Scotia Light & Power Co. (quar.)-------- t$1% |Jan. 3)Dec. 15 Pyrene Mfg. Co., common._----------------- 3% |Dec. 23|Dec. 16 
Ogilvie Flour Mills Co., Ltd. (bonus) ---.------- $2 Jan. 3)Dec. 15 Quaker Oats Co. (quar.).....--------------- $1 Dec. 24|Dec. 1 
Ohio Brass Co., com. class A & B___-_-------- 75c |Dec. 24|Dec. 8 Preferred (quarterly) ..........-.--------- $1% |Feb. 28/Feb. 1 
cc caiccnascnson 30c |Dec. 22)Dec. 10 Quaker State Oil Refining Corp. gu end) __-- 15c |Dec. 24)Dec. 15 

Special (pa payable in 1 5 Zo ES OEE 50c |Dec. 22|/Dec. 10 Guages Borough Gas & Electric Co.— 
on Public Service Co., 7% pref. (monthly)---|/581-3c |Jan. 3 Dec. 15 6% cum, preferred (quarterly) _...--------- 75c \Jan. 1|Dec. 15 

6% preferred (monthly) ---....------------ 50c |Jan. 3 Dec. 15 nae Corp. of America, common. -...--------- 20c Dec. 21)/Nov. 12* 

5% eee 412-3c |Jan. 3 Dec. 15 $3 4% cumul. conv. 1st preferred - ------------ 87%c Dec. 21)Dec. 3* 
one Seamless Tube 7% preferred_----------- 183 4 Dec. 20)Dec. 11 NS i a on cee eed $31 Dec. 21)/Dec. 10* 
Ohio Water Service, ciass A......----------- $1 |Dec. 24/Dec. 10 Ralston Steel Car Dar epectal) iawadkeasauduneden Dec. 28|/Dec. 15 

Sp eee 30c |Dec. 24/Dec. 16 erred nf I a a as ct tech ch ae le $1 Dec. 28/Dec. 15 

Fy i cu Rs em mierda ta em epi 30c |Dec. 24)Dec. 16 ae nl) ee ees : |Jan. 1)/Dec. 15 
Gesebone. : acura “_ 6% prior pref. (quar.)--| $144 |Dec. 31/Dec. 15 D preferred OS ek eS rr 50c |Jan. 1)/Dec. 15 
Old Joe D iho. © 8% pref. (quar.).-.------ 10¢c jJan. 1)Dec. 15 Revi ng Co., 2nd pratared ON >) eee 50c |Jan. 13 |Dec. 23 
Oliver United a ES SIE TEES Me 50c |Dec. 23|Dec. 17 Reece Button Hole Machine (quar.)----------- 20c |Dec. 24|/Dec. 15 
Omnibus Corp. (initial) aia ih dele da dt eb a $1.80 |Dec. 23|/Dec. 10 Reed Roller ee Gl. , GUE cacncensccwneuda 20c |Dec. 24/Dec. 14 

Dt PD. 7 ncpngandaceseadenoocew $2 |Jan. 1|Dec. 15 NE Ste kl iW i ssaeeswdebseue 50c |Dec. 24/Dec. 14 
Onomea Sugar Co. (monthly) ---.-.------------ 20c |Dec. 20|/Dec. 10 Reliable Gin CONE. 5 oncnncncnanossceeneeed 25c |Dec. 20/Dec. 1 
ne ke aeeeendees ee ee |. Pt. oman ennbadiiaenndenk 25c |Dec. 20)Dec. 14 
Copape & Rockland Electric 6% preferred (qu.)-| $144 |Dec. 29|/Dec. 22 | nw nee LS, SS ARE RSE RAE A ae 37 Fs 4 Dec. 20|Dec. 14 

otis PC pc cacaconscaakesduada $144 |Dec. 29|/Dec. 22 Reliance Electrical & Engineering Co., com.-_-- Dec. 27|Dec. 15 
. > =p reEeee el $1% |Dec. 20|)Nov. 30 Reliance Mfg. eure: IME Icacacddvsached $1% |Jan. 3)Dec. 23 
sg Sar 60c |Dec. 20}/Nov. 30 Cie BME OO. ok ona cccasscccsceacenaa 18c |Dec. 23)Dec. 13 
overe Car Mfg. Co. 7 resumed) bainssnenedeen $2 |Jan. 3/Dec. 15 Remington Rand, Inc ees Lweusehnensaned ene 25c jJan. 3)/Dec. 13 
Pacific & Atlantic Telep. (s.-a.)--------------- 50c |Jan. 3/Dec. 15 Preferred (with warrants) --_---.---------- $1 si Jan. 3/Dec. 13 
ee ee eS $7 |Dec. 20)Dec. 4 Rensselaer & Saratoga RR. (s.-a.)------------ Jan. 3)Dec. 15 
os Finance Corp. of Calif. (quar.)-..------ 45c |Dec. 24}/Dec. 10* Republic Investors Fund, Inc., com_--------- le |Dec. 24|Dec. 14 

ee er 45c |Dec. 24|Dec. 10* | Republic Petroleum Co., common------------- 12%c |Dec. 21)/Dec. 15 
Pacific ¢ Greyhound Line $3 % pref. (quar.)------ 87 %c |Dec. 21}/Dec. 13 Repuliic Steel Corp., 6% conv. prior pref. A---| $1 Dec. 21/Dec. 13 
Pacific 5 Sey Co. (QUBP.) cc cw ceccccee 40c |Jan. 1}/Dec. 15 6% convertible preferred Te ree $13 Dec. 21/Dec. 13 

di ctbedntetase nt ha ache baseaeneess 10c jJan. 1/Dec. 15 Revere Copper & Brass, 7% pref. (quar.)------ $1%{ |Dec. 20)Dec. 9 
Pacific | Lighting Corp., pref. (quar.)...------- $1% |Jan. 15)Dec. 31 5 14 % preferred (quarterly) -.----.-------- $) 1.31% |Dec. 20)Dec. 9 
Pacific Public ice, 1st preferred----------- +50c |Jan. 5)Dec. 27 ‘olds Metals Co., 54% % cum. pref. (quar.)-- $1% Jan. 3,Dec. 21* 
Pacific Southern Investment, pref------------ 75e \Jan. 3)|Dec. 15 | Reynolds (BR. J.) Tobacco Go....------------- 60c |Jan. 3|/Dec. 4 
— eee & Telegraph ee $2 ‘Dec. 21|Dec. 10 Gees RES SERS ee aoa 60c |Jan. 3 Dec. 4 

ee ee $1% Jan. 15|Dec. 31 Rice-Stix Dry Goods, Ist pref. (quar.)--------- 3 Jan. 1 Dec. 15 
Pacific Ti Tin Corp. DOMNGEID ocaenas 5 sassene Dec. 24|Dec. 10 2nd preferred (quarterly) an cephe Caeesguaned 1% |Jan. 1 Dec. 15 

2 Sik pe ei i ae ey 85c |Dec. 24/Dec. 10 Richmond Water Works Corp., 6% pref. (quar.)| $1% |Jan. 3)Dec. 20 
Se 60c |Dec. 22}/Dec. 11 Rich’s, Inc., 64% preferred (quar.)..-------- $1% |Dec. 31)Dec. 15 
Pee sry ubes auaaataat sagenelanenetpb iA.) $1 |Jan. 1|/Dec. 12 Ritter Dental Mfg. CB; CQURE D6 cc cccnnccacss 2 Dec. 24|/Dec. 10 

A SE ae SE Oa 25c |Jan. 1/Dec. 12 Preferred (quar.)....---------------------|  $1% ,Dec. 24/Dec. 10 

Pan American Petroleum & Transport........ ai lies, Silas. © | River Ralte Peae Gs,..........----------- 15¢ |Dec. 24|Dec. 10 
Payable in 7-year 34% notes. Riverside Silk Mills, class A (quar.)..----.---- 50c |Jan. 3/Dec. 15 

e Cos., Inc. (quarterly) ---.----------- 1 |Dec. 23|/Dec. 10 Roan Antelo » Copper M Mines, Amer. shares----|------- Dec. 21/Dec. 14 

Preferred DE cabtentsenhsescesennsees 1 |Jan. 15)Jan. 3 Two additio er. shs. for each share held. 

Park & Tilf Ditkdcherssekseeuetnaeeane 50c |Dec. 20/Dec. 1 Roberts Public 4 Inc. (quar.)---------- 20c jJan. 1/Dec. 20 

eek ene Wet edde nk ences tepurnebioen $1 |Dec. 20)Dec. 1 Rochester Telep. Corp. DG odds wéecooenes $1% |Dec. 23/Dec. 11 

50c. div. payable in cash or pref. stock. 6 46 Te, preferred Din ntdaneccsebeboness $1% |Dec. 23/Dec. 11 
Park Utah Consol. Mines (resumed) ---------- 15¢ |Dec. 20}/Nov. 22 Roeser & Pendleton, Inc. (quar.)------.------- 25c |Jan. 3/Dec. 10 
Pathe Film Corp., $7 pref. (quar.)...-------- $1% |Jan. 3)Dec. 23 Ol  c9o to ctisensreuhaasanseesesbe 25c |Apr. 1/Mar. 10 
Patino Mines & Enterprises Consol.,inc— | | | | Quarterly _---------------------------.-- 25¢ |July i1jJune 10 

American shares (special) --.......--------- $2 |Dec. 23/Dec. 15 St RE EET ee 25c |Jan. 1/Dec. 10 
Peninsular Telephone Co. (quar.) - - - - 40c |Jan. 1|/Dec. 15 | Ross Gear & Tool Oo. (quar.)--------------- $1 |Dec. 20/Dec. 10 

CES eck rn ae dcondadsaaabgcceseb ened --| .40c |Dec. 22/Dec. 15 Royalty Insurance Shares, A...-.------------ 74c |Dec. 24/Nov. 30 

7% Pare SS pe Se™ POPPE $1% |Feb. 15|/Feb. 5 Ru yd Co. (quar-) ea cas high cde es etna a 15c |Dec. 20)Dec. 6 
Pemser G. it Eindcinrabaniabaanivanaabed $1 |Dec. 23)/Dec. 13 Year-end div. in promissory notes at the ra 

eta care dcbnandkbbabomnndam neal $1 Dec. 23/Dec. 13 of $1.40 .40 of face value for each sh. 

PGR WOE OD, oo ng wocewcccssosseccssse 3 . 21|/Dec. 16 interest pf re rate of 4% per annum, 
Penna. Power & Light, $5 pref. (quar.)-------- 1% |Jan. 3)/Dec. 15 with a due date of Dec. 20, 1940--.--------|-- -----|Dec. 20)/Dec. 6 
pref EE EES 1 Jan. 3)|Dec. 15 Rubinstein (Helena) class A onal ib ahhes ene 25c |Jan. 3)Dec. 22 

7 preferred quarterly Lebaeaeebembstanncd 1 Jan. 3|Dec. 15 Russell Motor Car Co. (quar.)-.-------------- $1 Dec. 31 - 14 
Penn. Water & Power Co., common (quar.)-..-- 1 Jan. 3/Dec. 15 eke aah Ohhanscetenee Dec. 31)Dec. 14 

$5 preferred (quarterly) ------------------- 1% |Jan. 3/Dec. 15 Preferred (quarterly) ---..--.------------- $1% |Dec. 31/Dec. 14 
Penn Western Gas & Electric Co-.-.---------- 90c |Dec. 23/Dec. 15 Rustless Iron & Steel (stock dividend) -----.---|------- Dec. 24|/Dec. 17 

Ivania Edison Co., $5 pref..---------- $1 6 Jan. 3/Dec. 10 Payable at rate of 1-75th share of 2nd pref. for 

$2.80 preferred ...............------------ 7 Jan. 3)/Dec. 10 each share of — epee held. 

Pennsylvania Gas & Electric, $7 pref. (quar.)-- $1% Jan. 3}/Dec. 20 St. Joseph Lead Co---....-.---.------------- 50c |Dec. 20|/Dec. 10 

7% preferred (quar.)---------------------- $1% |Jan. 3)/Dec. 20 St. Louis Bridge Go. 6 lo let poet. (g-a)-------- $3|Jan. Dec. 15 
Pennsylvania Glass Sand Corp.— 3% 2d preferred AY a 2 Se ee alae eae $14 Jan. 1/Dec. 15 

$7 cum. conv. poet. (@uar.)..-----.-0--5--- $1 Jan. 1|Dee. 15 St. : A 4 hooky Men, & Pacific Co., common. - 5c |Dec, 31/Dec. 15* 

vania Power Co., $6.60 pref. (monthly) Jan. 3|Dec. 20 a tna de om nigipendnesaptpemnets $1% |Dec. 31) Dec. 15* 

-60 preferred fmaontity) bbb bcescoeonserss 55c |Feb. ijJan. 20 St. Louis National Stockyards. -------------- 31 Dec. 22|Dec. 14 

ro erred (monthly)-~....------------ 55c |Mar. 1/Feb. 21 Safety Car Heating & ting Co-.-.--------- Dec. 23)Dec. 9 

erred (quar) Boe Saccscccccoccasesces $174 Mar. 1/Feb. 21 Safeway Stores, Inc., 5% preferred (quar.)-.-- 1% |Jan. 1/Dec. 10 
Pennsylvania Sy Ses scnvesscngepocesesees 75c |Dec. 20|/Nov. 20 6% preferred (quarterly) ......------------- 1% Jan. 1/Dec. 10 
Peoples Drug Stores, Inc., (quarterly)..-.----- 25c |Dec. 20|Dec. 11 7 erred gearsertz? htikvihepeanepbant 1 Jan. 1/Dec. 10 
[FOS FORE CPE Tar $1 |Dec. 20|/Dec. 11 San-Nap-Pak Mfg. Co., 70c. pref. (quar.)----- 17 4¢ Jan. 2/Dec. 20 
Perfect Circle Co. (quar.).......------------ Dec. Dec. 8 toga & Sch “2 es pee Jan. 15|/Dec. 31 

CC iii. eee bee sasadceiercnascnwe 75c |Dec. 20/Dec. 8 Savage Arms ., 2nd preferred_..--------- $1% |Dec. 20)Dec. 10 
Perfection , Stove Sie Cd sutncnscsscsenven 37 4e Dec. 31 Dec. 20 Savannah Sugar fey oe a>gecone= 33 1-3c |Dec. 23|Dec. 13 

I et ee ncn dincnnbbennbineee Dec. Dec. re ts payment for Nov. and Dec. 

Pet Milk Go. (quarterly)...-.........22.222. 25¢ |Dec. 21|\Dec. 1 ee SW. 1-2 toe careredd 162-3c |Dec. 22|Dec. 13 
Petroleum y 2 Saas 37c |Dec. 24/Dec. 14 ocean Distillers Corp i ss dela as cola ad ag eo Aiea 7 Dec. 24/Dec. 16 
Pfaudler Co. (quar.)......-.....--.--------- Jan. 3|Dec. 20 Pref Cn <a ndhngeececnautaenly 3 Jan. 1/Dec. 16 
Phelps Dodge Gorp SS eee ee 35c |Dec. 18/Dec. 8 Scranton Electric $6 i pre. OS a 1 Jan. 3|Dec. 7 
Philadelphia Baltimore & Washington (s.-a.).--| $1 Dec. 31}/Dec. 15 Seaboard Commercial Corp. (quar.)--.------- 20c . 27|Dec. 16 
Philad ia Bourse, 6% pref_._---.--------- 1 ee ee ok 2 Labbe beannnwaae seks Dec. 27|Dec. 16 
Philadelphia Co., $6 pref “** 9, wagonem 1% |Jan. 3/Dec. 1 Ex 7, preterred A (quarterly) .-.--.---------- 624¢ ec. 27/Dec. 16 
= a preference (quarterly)_-..-.------ 1 Jan. 3/Dec. 1 JP ipa ,scgannannaca’l 1 ec. 22|/Dec. 15 
iary Products, Ist pref. _.....-- Dec. 24|/Dec. 14 Securiti es Acceptance 17} Mh hbeeriinwees eae Dec. 24|Dec. 10 

Philedel Phia Electric Power, 8% pref. (qu.)..-- Jai. 1/Dec. 10 Payable in $20 pe pref. tock. 
Phillips , Pref. (quar.)....--.....- 1.31% |Jan. 1/Dec. 1 Securities Holding Corp. 6% pref----.--------- 65c jJan. 3/Dec. 22 
Phoenix Finance 8 . (Quar.)...--- Jan. 10/Dec. 3 Selected Industries, ge") eee 3 Jan. 1)/Dec. 17 
Phoenix Insurance (quar.)......-...--.---.-- 50c |Jan. 1/Dec. 15 Servel. Inc. pref Woe ceceusedsved 1% jJan. 3/Dec. 20 

Dh tithtbbntntheboobhencagetescoanese 50c |Jan. 1/Dec. 15 Seton Leather Co--......-.--.-------------- 50c |Dec. 22/Dec. 16 
Pick (Albert) Co. (special) .-............----- 10c |Dec. 20 Dec. 10 Sharon Steel Corp_..---.------------------- 30c |Dec. 21/Dec. 13 
Pioneer Gots BAipes of B.O.. Lid = -- «=~ onan 310¢ Jan. 2 Dec. | "$5 Convereinie prevured pease~o~seubensneed $1 Dec. st Dec. 7 

ae yne hicago Ry. Co.----- an. Dec. Shattuck uarterly)..........-.-- Dec. 21)Dec. 

iia h cccbeta-daatiah thal tensa shthies tats Gitatntilep tb dil $154 Jan. 4 Dec. 1 opp dh) epee 40c !Dec. 21'Dec. 1 
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Name of Company 


When Holders 
Payablejof Record 





Name of Company 









Holders 
Payable\of Record 





Shattuck-Denn Mining Corp-_-.-.. ------------ 
a i. sesenaeneenaes 


846% tn conv. *nraferred  ) ..cnneunie 
Sherwin-Williams of Canada, pref. ----------- 
Silver King Coalition Mines Co-------------- 
(ee ee TS 
Sloss-Sheffield Steel & Iron (special) ----------- 

Preferred (quar.)------------------------- 


GS. M, A. COPD. (GUM.) < --o 022-20 e- - en -- eee 
Smith (Howard) Paper Mills, pref. (qu.)------ 


Smith (L. C.) & Corona Typewriters, a 


Profereed (Quar.)..ccco-ccccecse cocceee-<-- 
CO EEL LIS NCE TT 
South Carolina Power Co., $6 pref. (quar.)---- 
See Wee GE O80, 6 ccmnccnncavceseneeeseues 

aa a a 
South Pittsburgh Water Co., 7% pref. (quar.)-- 

69 o preferred (quarterly) ....--.----------- 

5% preferred (semi-ann.)--.---------------- 
South 20rto Rico Sugar Co., com, (quar.)------ 

Preterred, (GUGl.).. « occcnccceccccccccese<=-- 
Southern Calif. Edison., —— pref. C (quar.) 

Original preferred (quar.) ¢ EEE LEE I eS 
Southern Canada Power Ltd., 6% pref-------- 
Southern Pine Chemical Co. 6% in cdma aed 
South West Penna. Pipe Line. -....---------- 


Southwestern Gas & Electric, 7% pref. (qu.) ---- ' $1% 


Southwestern Light, preferred........------- 
ee ns & aennenennnatan 
Sovereign Investors, Inc. (extra) ------------- 
Spartan Mills (semi-ann. Its tiinias as ach de te ane rani ta 
Spencer Kellogg & Sons, Inc. (quar.)---------- 
Dt Ch... cet betuphesechnaeamecnccese= 
Springfield Gas & Electric Co. $7 pref. (quar.) -- 
Ss haan eaeienpeeteecocons 
Staley (A. E.) Mfg. Co., $5 pref. (quar.)------ 
7% preferred (semi-annual) ----.---.-------- 
Standard Brands, Inc., _— CE acacnes 
$4% cum. pref. OS® Pa ee 

a Fire Insurance ‘eae N. J.)— 
nn pemeneet 
ee EE EN Oe 
Standard Oil of Ohio preferred (quar.) ~~~ ----- 
Standard Steel Construction Co., $3 cl. A------ 
Standard Steel Spring Co., common. .-.--.----- 
Stanley Works (New Britain) preferred (quar.) - 
ND en newness “ 
ee ee rere 
Stecher-Traung Lithograph 74% pref. (quar.)- 
Ge oc caddbenscusecesuaueqes 
Gm Goeiy, Dresres G.-B.). <cecccccecceccss 
Stein & Co. preferred A (quar.).._.----------- 
ee  . eenonenesee 
Stix-Baer & Fuller 7on, Det, (ONE ) nccceccese 
Stokely Bros. & Co. (no common div. action)— 
1% Conv. preferred (GUAP.)...<--cccccccccnn- 
7% non-conv. preferred (quar.)...---------- 
Stone & Webster, Inc. stock dividend-----.---- 
Four-fifths of a sh. of Engineers P. 8S. Co. 
com. & 1-10th of a sh. of Sierra Pacific 
Power Co. com. for each sh. of Stone & 

Webster capital stock held. 
fF '"“ Ses 
Sun Life Assurance of Canada---------------- 
Sun Oi] Co. preferred (quar.).......---.-.---- 
Superheater Co., all outstanding stock-------- 
All outstanding stock (quar. I 
Supersilk Hosiery Mills 5% pref. (s.-a.)-------- 
Supertest Petroleum, Ltd. (s.-a.).------------ 
i nel ida ie eee 
Se ee GG... caemenaecnewem 
ER oe is nd coc eesdeenadane 
oven mee Ey Ce er ROR ee 
Sylvanite ‘Gold ST ES ere. 
acony-Palmyra Bridge, class A (quar.)-.----.-- 
eee ee eee ee eee 
EEE 
7ogeess Corp., $24% cumul. poet oO ) a 
rire (James) inc., common-.-.-..-_.-------- 
% participating preferred (SGEF do ccsonus 
Tan lyn (G SE papa epaemenay ors 
5% ae dnaed SN otic t on ebeceuun 
Tech- hes Gold Mines Veuartarky) sen anaemia ts 
nn eee natibinmaaaebhaa 
Tennessee Electric Power Co.— 

&@% first prererred (quar.)._......<--<<<«<<-- 
BS eget ee 
» BO aaa ea 
7.3%, EE SS 
6% preferred (monthiy).................-- 


“% EE OE 5 ee ae 

Te © Dt pi Ae crhesevenoneeenkee ts 
Texas Guif TIMED. 6 ccscosnsesoeudee 
Texas Pacific Land Trust, ctfs. of et ss achat 
Sub-share ctfs. for sub-shs. in ctfs. of prop. int. 
Texon Oil & Land Co., common----_---------- 
cn a aes cs dai pinie tine Sidhe ie eee 
bi 1 9s a taneeegdecntnideit 
TEENS. wanes evcevracvorannan 


Tidawene Associated Oi Co, preferred (quar.) ~~ 
Tinken-Detroit Axle Co.............-...-..- 
Tobacco Securities Trust Co— 
Amer. dep. rec. def. register (final).......-- 
Less tax and deposit expenses. 
Amer. dep. rec. ord. register, (final)_....--- 
Less tax and deposit expenses. 
Toad de eden Stan ccthsbeccunwanen>eben~ 
Toledo Edison Co., 7% pref. (monthly) -.--.-- 
8% preferred (monthly) ‘cf Ah peencpetei 2aangiite es 
preferred (monthly) -_...............-.. 
Tenapeh Mining Co. (Nevada)-_.......--.--. 
eek ce daduakaonoseenaraewenme 
‘Treqe Bank (N. Y.) (quar.)..............-.. 
Traders Financial Gem 6% preferred A (qu.)-- 
Tee i peered Ts nce 5. andes ha Mama 
oducts Corp. (quarterly)_.....__- 
rr vyear-end ten = dew sceg ok ae 
ri-Continental Corp., ® pre uar.)... 
Tung-Sol Lamp Works_________- . a mic aemediiee 


mye +3 = yuare interest bearing notes at 


Tunnel Ler St Lasts RR SR ret 
Union Carbide & Carbon Corp......_........ 
Union Electric Co. of Mo., Top pref. (quar.)_--_- 
Union Investment Co. .-..-..--.- 2-2 


Umea ° owe ly Food Stores, Inc. (quar.)...--- 


Extra dividend is optional cash or stock. 
United Biscuit Co. of America, pref. (quar.)-. —. 


United Bond & Share Ltd., common--_-_-_-_-_-__-_- 


Commo: 
United Oh Ciatibcnle, Inc., $3 cum. neat pref__ 
United Corp. $3 cum. preferred CD  .. « aeeadie 
‘United Elastic Corp. ( 


Da tt ts tt tet et pe 
SOOrorerO CrdnGo 


_ 
T= 








ae ewe 6 © eS ewes ea eS 
Dm tt et tt et et et et et ee 
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ersey City, N. J.)_.---- 





United Dyewood Corp., pref. (quar.)---------- 


Camemee (GUGP.)ncccccceccccesseseescose 
——, Is CN a ns i gin ie . 
Uni hed Gas Improvement (quar.)........---- 

oo EE 
United Light & R my Ne KA. AS 


6.36% preferr (month a ee mane 
rr es... eemeneseces 
United Molasses Co., Amer. dep. rec. ord. reg-- 
Less tax and deposit expenses. 

United New Jersey RR. & Cana! (quar.)..----- 
United Securities, Ltd. (quar.)...------------ 
United Shirt Distributors (quar.)------------- 
United Shoe Machinery (quar.).-..----- ‘eipecanaeil 
SE eS ae RES ey 
OES ee 
United States Gauge Co. (s.-a.)..------------ 
ry FO oe = ive ip ae 
United States Gypsum Co. (quar.)-.---------- 
a cies 
S| i ea een 
United States Leather Co., 7% preferred a almanac 
United States Lumber Oo.......-.--.-...----- 
United States Pipe & Foundry Co “com. (quar.) 
Umises States Playing Card (quarterly) - ------- 
a i ali 
United States Smelting, Refining & Mining Co-- 


EES ET EE epee 
United States Steel Corp. (resumed) - --------- 
United States Sugar Corp pref. (quar.)_.-.---- 

te mnen awe 

I a eaeenenie 
United States Trust Co. (guar. 1 EEE SRI 
United Verde Extension Mining. .-.--..------- 

Liquidating distribution 
Universal-Cyclops Steel P- a 
Universal Products Co., Inc. .......-.-------- 
Upresit Metal Cap Corp ot te POGHMNTOG...c<<n=s 


Utah Power & Light, 7 preferred Sse caie alte badd $ 


| Ein pa ela a eR aS 
Utica Olinton & Binghamton RR 
Depenture (semi-ann.)-_-__—- ini e & chkow eee Abe 
Utica Knitting Co., 7% |" hsiilplaiaaaiailiii pn 
Van de Camp’s Holland Dutch Bakers (quar.) -- 
I iss ate te evden 
ES SESE 
Van Norman ae SS a ig dele in betel ache tah va Ait 
 . emaeaennee 
Vermont & Sosean" EE OR en ow ween 
eR ge RR 
Virginia Electric & Power Co., $6 pref.------- 
Virginia Public Service, 7% pref. (quar.)------- 
Ne mane dicinn 
J & “(SS slip Rese ee gem 
. © i acai sre” ee 
Des SONNONNES) .... conc wcececccceccce 
[PR EES EEE 
en SOIREE. go e wr ccccecuccesece 
Preferred (c guarterty) ieee eeg et 
Vulcan Oils, Ltd. (semi-ann.)_.....---------- 
Wagner Electric eh a er 
De Cn is ww co te nan 
Waldorf System, Inc., common-___.-.--------- 
Walker amen | a cas eter bias 
Ward ey PL. ocagecccncesini 
Weumenne BeOcer Oo. (G08r.).... een cue 
Wayne Knitting Mills, common. -_--_---------- 
Preferred (semi-ann.) a, ee te eae 
awe mnennee 
Wellington Fund, Inc. (quar.)..-.------------ 
ee oe emeean 


West Jersey & Seashore RR. Co. (s.-a )-------- 
West Kootenay Power & Light 7% pref-------- 
West Penn Electric Co., class A_......-.-.---- 
ne wales 
ee cae eee 
West Penn Power Co., 6% preferred---------- 
7% Ber OES pl a ea ga 
West Virginia Water Service Co.— 
a ce eam ah chee Meant 
Western Grocers, ree. ON i RE ATS 
Preferred (quar.) esha RD heli a ae 
Western Light & Traction, $134 pref. (quar.) -- 
Western Pipe & Steel Co. (quar. epee 


vome ouse Air Brakes (irregular) -------.---- 
4 to approval of stockholders. 


canes Mitsithdddinsknema diane wéanade 
TE tee i eG ne ie nae eae eae tame 
eR od Lees mgeabins eet One aa 
Westinghouse Pt De. cacccsdcacco ene 
Participating preferred.................... 
Westminster Paper Co. (semi-ann.)_-....----- 
PE [i icin ade anwtncabhneweneie 
Weston Electrical Instrument. .---.--------- 
Class A > \anansery) I faa nada ahh Si eT 
-f “<i — iia ins aiey ae 
West Texas Utilities, preferred.........------ 
Preferred (quarterl Ws of PR bea gale Seabee oie’ deca 
Weyenberg Shoe Mfg. Co-------.------------ 
Wheeling & Lake Erie Re ise: tiin-co.sis de ws Ge toatl 
Wheeling Steel Corp. 4) $3 i pA ) oes 
 } ho >: eee 
White Rock Mineral Springs (quar.)---------- 
lst and 2d preferred (quar.)_......-------- 
bef -— —4 I Sk adie as dkin ershs ewin ea  entare eae 
I ETS, a: as cs as dhs ip te ate age a eae 
Whicman (Win. ) & Co., Inc., 7% pref. (qu.)---- 
Wickland (J. V.) Development CD dimen a2 
Willys-Overland Motors, pref. gee.) a ak othe 
Winn & Lovett Grocery, class A (quar.)----.-- 
Os ee, a cinmnc nan maws 
bo OE eae eee 
Wisconsin Public Service Corp.— 
7% cumulative preferred (quar.).---- etme 
644% cumulative preferred (quar.)----.----- 
6% eareetive preferred (quar.).....--..-- 
Wier Garam, Gamieee)... . 2 es 
Woodley Petroleum Co. (quar.)-------------- 
Woodley Petroleum Co____....-------------- 
WJR Goodwill Station (extra) __.------------ 
Wright-Hargreaves Mines, Ltd. (monthly) ---- 


Tee enn es mean wia vies 
Interim OS ile RES Sehr 


Wrigley (Wm.) Jr Ge. en ee 


ee ee ee BE Ci go on nooo as cswencces 
Yellow Truck & Coach EE, ¢ oe OUR. nw cnduen 


Pn ic bbiattbamntenen boon 0 Game a mi a 
Young (L. A.) Spring & Wire (div. omitted) 


Tomes Gee 6 Bene OO... 2222 - ee nnn 
ee EE I ok. ean occcmanenecbhour 
Yukon 8 at Sila ARIE Spelt aliens a Slapeaedes 8 


Sat Sat 

PS = oe - ; 

SSSSSSE 8558: 
Now to 


t 


lok) 
© Yeo 
SSBB; 
¢ 


el atl 














3| Dec. 


Dec. 


5| Dec. 


Dec. 
4) Nov. 


Dec. 


5| Dec. 


Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Nov. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Nov. 
Dec. 
Mar. 
June 
Dec. 
Dec. 


Dec. 


2| Dec. 
3) Dec. 
Nov. 
Nov. 


7| Dec. 
. 20| Dec. 
c. 20|Dec. 
c. 20|Dec. 
Dec. 20)Dec. 
= 20 Dec. 
1 Dec. 
1 June 
Des. > aaeees- 


Dec. 


Pet tt tt et et tet et et et 
WOOCNSOKKOROIWOWUUINOCOOCO 


° . 
NNR Re ee ee ee 


hated Ne Re hDhe 





* Transfer books not closed for this dividend. 


+ On account of accumulated dividends. 


t Payable in Canadian funds, and in the case of non-residents of Canada. 
deduction of a tax of 5% of the amount of such dividend will be made. 
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Volume 145 





Financial 


Weekly Return of the New York City 
Clearing House 

The weekly statement issued by the New York City 
Clearing House is given in full below: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR THE WEEK ENDED SATURDAY, DEC. 11, 1937 























* Surplus and| Ne; Demand Time 
Clearing House * Captial Undtvtded Depostis, Depostis, 
Members Profits Average Average 
4 & $ $ $ 

Bank of N Y & Trust Co 6,000,000 13,252,400 138,674,000 11,404,000 
Bank of Manhattan Co. 20,000,000 25,804,400 381,092,000 40,229,000 
National City Bank--.- 77,500,000 58,932,400|a1,428,367,000| 173,433,000 
Chem Bank & Trust Co- 20,000,000 54,330,900 410,061,000 13,873,000 
Guaranty Trust Co----- 90,000,000} 180,657,900) 01,288,837, 57,731,000 
Manufacturers Trust Co 42,661,000 44,247,000 443,525,000 88,814,000 
Cent Hanover Bk&Tr Co 21,000,000 68,756,100 673,995,000 51,926,000 
Corn Exch Bank Tr Co. 15,000,000 17,632,600 239,649,000 24,887,000 
First National Bank--..- 10,000,000} 105,095,400 415,260,000 4,907,000 
Irving Trust Co._._.--- 50,000,000 61,140,100 450,839,000 8,798,000 
Continental Bk & Tr Co 4,000, 4,095,300 39,752,000 2,488,000 
Chase National Bank.--| 100,270,000} 126,158,500) c1,818,833,000 53,852,000 
Fifth Avenue Bank---_-_-. 500,000 3,529,900 47,353,000 3,026,000 
Bankers Trust Co-_-.-_--- 25,000,000 76,151,400] 4747,624,000 51,928,000 
Title Guar & Trust Co-_. 10,000,000 1,301,800 12,586,000 2,507,000 
Marine Midland Tr Co-- 5,000,000 9,061, 94,822,000 10,302,000 
New York Trust Co__-- 12,500,000 28,125,700 272,190,000 39,505,000 
Comm’! Nat Bk & Tr Co 7,000,000 7,976,700 77,436,000 2,571,000 
Public Nat Bk & Tr Co. 7,000,000 8,665, 80,563,000 51,504,000 

.. 523,431,000! 894,916,300! 9,061,458,000! 693,685,000 





* As per official reports: National, Sept. 30, 1937; State, Sept. 30, 1937; trust 


companies, Sept. 30, 1937. 


Includes deposits in foreign branches as follows: 


€ $128,238,000, d $42,383,000. 


a $275,091,000; b $92,164,000; 


The New York “Times” publishes regularly each week 
returns of a number of banks and trust companies which 


are not members of the New York Clearing House. 


The 


following are the figures for the week ended Dec. 10: 


INSTITUTIONS NOT IN CLEARING HOUSE WITH THE CLOSING OF 
BUSINESS FOR THE WEEK ENDED FRIDAY, DEC, 10, 1937 
NATIONAL AND STATE BANKS—AVERAGE FIGURES 
































Loans, Other Cash, | Res. Dep., | Dep. Other 
Disc. and | Including | N. Y. and | Banks and Gross 
Investments| Bank Notes| Elsewhere | Trust Cos. Depostis 
Manhattan— ~ $ $ s 
Grace National... 19,334,000 107,300} 8,004,100} 3,261,200) 26,863,600 
Sterling National_--| 19,006,000 803,000} 6,804,000} 3,403,000) 26,287,000 
= OofN Y..| 4,528,738 312,088} 2,466,606 170,726} 6,319,750 
ooklyn— 

Lafayette National._| 6,245,500 327,600} 1,534,600 325,600} 7,536,900 
People’s National.__! 4,861,000 102,000 05,000 404,000! 5,477,000 
TRUST COMPANIES—AVERAGE FIGURES 

Loans, Res. Dep., | Dep. Other 
Disc. and Cash N. Y. and | Banks and Gross 
Investments Elsewhere | Trust Cos. Deposits 
Manhattan— $ z $ g g 
| 3s ae 53,499,100} *7,361,200] 10,719,600) 4,665,000) 65,734,700 
Federation......--- 8,802,655 228,228} 1,632,518] 1,504,221] 10,174,852 
SUEY onc cconnce 10,789,154} *1,105,418} 2,274,034 17,527| 11,590,933 
, sa eS 20,616,100} *6,326,300 522,100 538,300} 23,495,500 
SE thenos mecwe 26,816,000] *11,004,500 a = =—s aeeces 36,265,000 
ae oe aad 68,117,475) 24,136,223) 15,312,216;  -...-- 77,698,034 
ooklyn— 

Ee 77,154,000} 3,701,000) 37,968,000 65,000) 110,878,000 
Kings County -.---- 30,519,047! 2,188,552! 8,498,2191 —_____. 35,457,929 





* Includes amount with Federal R«serv’ as fo!lows: 


clary, $728,219; Fulton, $6,034,900; Lawyers, $10,329,000. 


Empire, $5,291,400; Fidu- 


Chronicle 


date last year: 
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Condition of the Federal Reserve Bank of 
New York 

The following shows the condition of the Federal Reserve 
Bank of New York at the close of business Dec. 15, 1937, 
in comparison with the previous week and the corresponding 









































Dec. 15, 1937|Dec. 8, 1937|Dec. 16, 1936 
$ 

Assets— 
Gold certificates on hand and due from 

United States Treasury.x-.......--- 3,458,263 ,000|/3,504,112,000|3,471,784,900 
Redemption fund—F, R, notes._...-._- 1,437,000 1.619,000 1,680,000 
ee eee 77,389,000} 77,918,000} 62,478,000 

TE a 3,537,089 ,000/3 ,583 ,649,000/3,535,942,000 
Bills discounted: 

ured by U. S. Govt. obligations, 

direct or fully guaranteed........-. 3,993 ,000 3,650,000 3,261,000 
Other bills discounted.............- 312,000 448,000 1,173,000 

Total bills discounted..........-- 4,305,000 4,098,000 4,434,000 

Bills bought in open market..........- 1,004,000 1,004,000 1,100,000 
Industrial advances.........-....--.-- 4,584,000 4,599,000 6,282,000 
United States Government securities: 

3 Sere ae 222,584,000} 212,930,000} 129,985.00 
rr... i eee 327,441,000} 337,095,000) 357,682,000 
,. ss PEGE Se 189,679,000} 189,679,000} 157,576,000 

Total U S. Government securities..| 739,704,000) 739,704,000} 645,243,000 
Total bilis and securities... aineneieiil 749,597,000} 749,405,000} 657,059,000 

Due from foreign banks. ...........-.- 71,000 71,000 84,000 
Federal Reserve notes of other banks... 5,947,000 8,402,000 10,011,098 
Uncollected items..............-. ~-----| 193,335,000) 135,667,000] 255,210,900 
BE SE cc tnkneccescsonseaneies 9,969,000 9,969,000 10,866,000 
pO SS ae 10,693 ,000 13,214,000 29,707,000 
Os ce ncedusconssanegeanan 4,506,701 ,000/4,500,377,000/4,498,879,000 
TAabiltttes— 
F. R. notes in actual circulation. --..-.-- 955,207,000} 948,653,000} 899,426,000 
Deposits—Member bank reserve acc’t__|2,980,729,000/2,938,379,000/3,023,932,000 
U. 8. Treasurer—General account. --- 29,442,000} 111,656,000 77,196,000 
I i een 78,539,000 82,514,000 22,723,000 
CEES casuddsanssetecncses 158,578,000] 168,422,000} 102,970,000 
Gs ode sccceseasacene 3,247,288,000/3,300,971,000/3,226,821,000 
Deferred availability items..........-.- 182,176,000} 129,123,000) 245,766,000 
- ££ 9 eR eeppa ses: 51,049,000 51,053,000} 50,271,000 
SE GED Tiss co coun dosasocoanenwd 51,474,000 51,474,000} 50,825,000 
Surplus (Section 13b)..............<<- 7,744,000 7,744,000 7,744,000 
Reserve for contingencies _.......-.---- 9,117,000 9,117,000 8,849,000 
All other Mabilities. ....ccccccoccsccss 2,646,000 2,242,000 9,177,000 
TOO WII. cccnddadsdscocavewse 4,506,7@1,000) 4,500,377 ,000/4,498,879,000 
Ratio of total reserve to deposit and 
F. R. note abilities combined- ------ 84.2% 84.3% 85.7% 
Contingent liability on bills purchased 
for foreign correspondents. .....-- souls 579,000 GORGE kc cuccsdscs 
Commitments to make industrial ad- 
RA Pee ot ee 4,612,000 4,774,000 8,893,000 





Reserve bank notes. 





¢t ‘Other cash” does not include Federal Reserve notes or a bank’s own Federal 


x These are certificates given by the United States Treasury for the gold taken 
over from the Reserve banks when the dollar was, on Jan. 31, 1934, devalued from 
100 cents to 59.06 cents, these certificates being worth less to the extent of the 
difference, the difference itself having been appropriated as profit by the Treasury 
under the provisions of the Gold Reserve Act of 1934. 








Weekly Return for the Member Banks of the Federal Reserve System 


Following is the weekly statement issued by the Board of Governors of the Federal Reserve System, giving the principal 
items of the resources and liabilities of the reporting member banks in 101 leading cities from which weekly returns are obtained. 


These figures are always a week behind those for the Reserve banks themselves. 


The comment of the Board of Governors of 


the Federal Reserve System upon the figures for the latest week appears in our department of “Current Events and Discussions’’, 
immediately preceding which we also give the figures of New York and Chicago reporting member banks for a week later. 


Commencing with the statement of May 19, 1937, various chan 


described in an announcement of the Federal Reserve Bank of New York of April 20, 1937, as follows: 


The changes in the re 


outside New York City. 


rt form are confined to the classification of loans and discounts. 
amounts of (1) commercial, industrial and agricultural loans, and (2) loans (other than to brokers and dealers) for the purpose of purchasing or carrying- 
securities. The revised form also eliminates the distinction between loans to brokers and dealers in securities located in New York City and those locat 
Provision has been made also to include ‘‘acceptances of own bank purchased or discounted’’ with ‘‘acceptances and commer- 
cial paper bought in open market’’ under the revised caption ‘‘open market paper,’’ instead of in ‘‘all other loans,’’ as formerly. 
Subsequent to the above announcement it was made known that the new items ‘‘commercial, industrial, and agricultural loans"’ and ‘‘other loans 
would each be segregated as ‘‘on securities’’ and ‘‘otherwise secured and unsecured.”’ 


A more detailed explanation of the revisions was published in the May 29, 1937, issue of the ‘‘Chronicle,’’ page 3590. 
ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN 101 LEADING CITIES BY DISTRICTS, ON DEC. 8, 1937 (In Millions of Dollars’ 


ges were made in the breakdown of loans as reported in this statement, which were 


This classification has been changed primarily to show the 





















































Federal Reserve Dtstrias— Total Boston |New York| Phtla. | Cleveland|Rtchmond| Atlanta | Chicago | St. Louts |Mtnneap.|Kan,. Ctty| Dallas |S8an Fran, 
ASSETS $ $ $ $ $ $s $ $ $ $ 

Loans and ipvestments—total.....-.- 21,489 1,222 8,794 1,126 1,844 633 556 2,970 654 392 679 508 2,111 
EE SERA 9,509 662 4,034 459 720 252 293 1,001 322 185 280 252 1,049 
Commercial, indus, and agricul. loans: 

ee Pree ae 576 35 247 44 43 15 12 50 49 11 18 11 41 

Otherwise secured and unsecured -. 4,052 271 1,692 165 250 98 145 559 146 82 158 149} » 337 
Open market paper................ 476 82 202 22 18 15 4 53 10 7 23 3 37 
Loans to brokers and dealers_....--- 946 32 781 20 23 4 6 50 5 1 4 4 16 
Other loans for purchasing or carrying 

a es Sr rey 654 35 309 36 40 19 15 91 13 9 13 15 59 
Re GE POND 5 2 cwntcdicacccoas 1,168 84 239 59 176 30 27 86 47 6 20 21 373 
PE, oacanndencoceseenan 77 6 39 2 6 2 3 5  @enweu 1 1 3 
Other loans: 

ee reer 735 62 269 50 121 30 27 46 12 13 15 10 80 

Otherwise secured and unsecured --. 825 55 256 61 43 39 54 61 31 56 28 38 103 
United States Government obligations 8,013 410 3,263 310 803 272 153 1,389 194 151 238 179 651 
Obligations fully guar. by U. 8. Govt. 1,102 23 410 93 61 43 33 187 44 14 46 27 121 
Ss ng sr edannccannsode 2,865 127 1,087 264 260 66 77 393 94 42 115 50 290 
Reserve with Federal Reserve Bank-_- 5,291 306 2,579 217 330 135 101 810 142 75 165 112 319 
oO o , eee ae 340 38 75 21 42 20 11 68 11 6 13 12 23 
Balances with domestic banks......- 1,803 109 141 122 173 123 94 313 94 77 191 164 202 
Other asseta—net-_--..-............ 1,307 80 5 88 108 39 38 95 23 17 23 29 202 

LIABILITIES 

Demand deposits—adjusted._.....-.-. 14,707 999 6,469 776 1,066 416 321 2,212 411 265 478 402 892 
ys ff aaa sanand 5,183 270 1,068 275 738 193 184 871 183 121 145 127 1,008 
United States Government deposits-_-_ 417 18 235 8 9 6 11 61 4 2 11 16 36 
Inter-bank deposits: 

Domestic banks. ..-..----..----- 4,996 195 2,000 260 309 216 186 712 228 113 342 190 245 

DE GE ca nendnnsedesennen 408 9 371 3 ie el 1 7 omnia pe aaie 1 14 
Di 2s cbcccchddtelsbsudubiu 13 1 7h “abdeee a “6écene OT cécscel ‘saseeal Sesbeu) ‘sbsadal Sacted 8 aeseee 
Ce ON on 5 cnn idis stoned 872 26 387 24 21 26 6 23 8 3 7 333 
Capital account. _____--- ee Se 9: ¢ 0 92 82 329 
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Weekly Return of the Board of Governors of the Federal Reserve System 


The following[was issued by the Board of Governors of the Federal Reserve System on Thursday afternoon, Dec. 16, 
showing the condition of the twelve Reserve banks at the close of business on Wednesday. The first table presents the results 
for the System as a whole in comparison with the figures for the eight preceding weeks and with those of the corresponding 
week last year. The second table shows the resources and liabilities separately for each of the twelve banks. The Federal 
Reserve note statement (third table following) gives details regarding transactions in Federal Reserve notes between the 
Reserve Agents and the Federal Reserve banks. The comments of the Board of Governors of the Federal Reserve System upon the 
returns for the latest week appear in our department of “Current Events and Discussions.” 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS DEC. 15, 1937 






















































































































































































Three ciphers (000) omttted Dec. 15, Dec. 8, Dec, 1, Nov. 24, Nov. 17, | Noe. 10, Noe. 3, Oa. 27, Oa. 20, Dec. 16, 
— , 1937 1937 1937 1937 1937 1937 1937 1937 1937 1936 
ASSETS $ $ x 3 3 $ $ $ $ $ 

Gold etfs. on hand and due from U.8. Treas.x} 9,121,907] 9,121,907} 9,121,905! 9,122,402} 9,123,898] 9.124,891| 9,124,896) 9,126,391] 9,126,389) 8,853,624 

Redemption fund (Federal Reserve notes) -.-- 8,920 9,688 9,787 9,940 9,287 381 9,38 9,42 9,438 12,133 

I I ce i abneeniee 313,180 311,282 322,264 319,183 325,221 306,008 308,145 315,489 303,903 232,753 

ET OR RTE 9,444,007| 9,442,877) 9,453,956] 9,451,525) 9,458,406] 9,440,280) 9,442,422) 9,451,301) 9,439,730) 9,098,510 

Bills discounted: 

Secured by U. 8. Government obligations, 
direct or fully guaranteed........------- 12,004 12,210 12,072 11,597 14,414 14,711 16,950 17,890 13,193 5,856 
Other bills discounted.......---..---------- 3,768 5,180 4,961 4,266 4,282 6,265 7,369 5,536 5,291 1,828 
TE Sis GOEL . cnntacnccccsocecsne 15,772 17,390 17,033 15,863 18,696 20,976 24,319 23,426 18,484 7,684 

Bills bought in open market......---------- 2,825 2,825 2,828 2,828 2,831 2,832 2,832 2,830 2,830 3,089 

Industrial paced co hese hea nitathias is hctiets mich deinanas thane 18,432 18,450 18,464 18,589 19,256 19,332 19,352 19,450 19,478 25,313 

United States Government securities—Bonds-- 771,539 738,073 738,073 738,073 738,073 738,073 738,073 738,073 738,073 489,576 

4 ERR Sees ees 1,134,997} 1,168,463) 1,168,463; 1,168,463) 1,168,463] 1,158,463) 1,158,463) 1,158,463) 1,157,713; 1,347,163 
Se Wa. cn cnonnannenesaacesas 657,479 657,479 657,479 657,479 648,179 640,054 629,654 629,654 404 593,488 
Total U. 8. Government securities... .- 2,564,015| 2,564,015) 2,564,015) 2,564,015] 2,554,715) 2,536,590) 2,526,190) 2,526,190) 2,526,190) 2,430,227 
rr eenkeenenee  seaseat ehh eaueest j.wecssal <«sesssl o.ecnst <6 4«sebet *n@nem  sacnkke 
Due from foreign banks...........--------- 181 181 178 178 175 173 173 173 173 220 
Federal Reserve notes of other bamks..-.---- 23,358 26,314 25,784 25,892 23,785 25,427 27,262 28,526 28,431 26,646 
eS ss aowboannnaal 774,034 569,040 670,245 589,718 736,957 638,847 581,920 622,341 714,261 895,842 
ee cna waehnasle’ 45,284 45,269 45,268 45,344 45,365 45,365 45,364 45,435 45,45. 48,082 
io sas nenaiawacneeenmaaed 36,066 46,223 44,161 43,850 42,470 41,720 40,730 40,807 39,679 39 468 
ng oe 12,923,974] 12,732,584] 12,841,932] 12,757,802] 12,902,656] 12,771,542) 12.710,564| 12,760,479) 12,834,711| 12 575,081 
LIABILITIES 
Federal Reserve notes in actual circulation....| 4,293,307) 4,294,885) 4,279,489] 4,264,829) 4,249,618] 4,277,419] 4,284,159) 4,256,097) 4,270,223) 4,268,972 
Deposits— Member banks’ reserve account....| 6,884,407] 6,836,282] 6.906,472] 6,948,927) 6,922,400} 6,879,403) 6,888,943) 6,950,730) 6,938,802) 6,674,157 
United States Treasurer—General account. - 231,540 241,843 176,637 113,302 135,165 139,237 110,826 94,046 81,557 172,826 
i cia msitnanil 216,438 225,938 272,492 270,068 266,227 272,742 253,936 265,891 276,444 60,779 
I ce masini 202,583 219,700 186,855 214,742 237,178 209,879 227,788 218,679 202,130 165,803 
Total deposits..........-- Fe ee 7,534,968| 7,523,763| 7,542,456) 7,547,039} 7,560,970) 7,501,261) 7,481,493) 7,529,346) 7,498,933) 7,173,565 
Deferred availability items..............---- 744,682 560,213 669,928 595,428 742,234 642,771 595,440 624,534 716,041 879,317 
NE ne ee nahn 132,550 132,534 132,518 132,505 132,505 132,541 132,682 132,683 132,67£ 130 390 
SE IE TE ncwsrodcnccvessoueres 145,854 145,854) 145,854] 145,854) 145,854) 145,854) 145,854) 145,854) = 145,85 145,501 
Surplus (Section 13-B)_......-.----------.- 27,615 27,615 27,615 27,615 27,615 27,615 27,615 27,615 27,61! 27,088 
Reserve for contingencies.............------ 35,697 35,733 35,734 35,709 35,709 35,742 35,742 35,768 35,76: 34,246 
Aas GUE DAREN, «oo oncccocceccocccsdsce 9,301 11,987 8,338 8,823 8,151 8,339 7,579 8,582 7,597 16,002 
SE ee CROCE, 12,923,974] 12,732,584] 12,841,932] 12,757,802) 12,902,656) 12,771,542) 12,710,564) 12,760,479) 12,834,71)] 12,575,081 
Ratio of total reserves to deposits and Federal 
“ me oh note liabilities combined_.....--.-- 79.8% 79.9% 80.0% 80.0% 80.1% 80.1% 80.3% 80.2% 80.29%, 80.2% 
ontingent liability on bills purchased for 
oreign (Bn nm is Agana pple as Soe 1,785 1,683 1,888 2,169 2,486 2,586 2,219 2,326 1855 —__ 
Commitments to make industrial advances... 12,955 13,137 13,249 13,316 13,431 13,522 14,403 14,488) 14,554 21,371 
——— =a OI I = = 
et way mtg teta re of Bills and \ 
“ erm Securities— 

1-15 days bills discounted. _...........---- 13,326 15,349 14,889 13,903 16,903 18,533 21,956 21,044 16,604 6,297 
16-30 days bills discounted__............---- 826 381 478 247 180 704 650 823 456 230 
31-60 days bills discounted. ___._......_--_- 434 625 604 628 403 426 429 515 612 246 
61-90 days bills discounted_-...........---- 428 275 383 237 277 347 448 492 478 564 
Over 90 days bills discounted. ._....-.-...-- 758 760 679 808 933 966 836 552 334 347 

Total bills discounted_..............---.. 15,772 17,390 17,033 15,863 18,696 20,976 24,319 23,426 18,484 7,684 

1-15 days bills bought in open market_--.---- 1,545 767 485 544 232 297 171 26 1,944 
16-30 days bills bought in open market....---} = ..___- 1,269 1,451 1,990 539 485 544 232 297 584 
31-60 days bills bought in open market___...- 173 ..~hae seca 1,451 1,919 1,966 117 222 326 
61-90 days bills bought in open market_------ 1,107 615 791 353 297 1 25 2,310 2,285 235 
Over 90 days bilis bought in open market....) § ..---) 0 ewww en] ewe nn] ewww nf ewww ee] ewe were] = cewere| — wwwwen] = ew eewe}] 8k 

Total bills bought in open market.......... 2,825 2,825 2,828 2,828 2,831 2,832 2,832 2,830 2,830 3,089 

1-15 days industrial advances. ...........-.- 92] 1,037 1,091 922 1,226 1,032 1,014 1,086 1,057 938 
16-30 days industrial advances___._......__. 563 596 244 323 288 337 468 257 16 647 
31-60 days industrial advances____........-- 758 799 751 2 866 916 784 712 818 468 
61-90 days industrial advances____.___.._._- 515 392 802 624 689 791 827 876 830 853 
Over 9° days industrial advances__......._.- 15,675 15,626 15,576 15,878 16,187 16,256 16,259 16,519 16,612 22,407 

Total industrial advances...._..........- 18,432 18,450 18,464 18,589 19,256 19,332 19,352 19,450 19,478 25,313 

1-15 days U. 8. Government securities .._._- 49,011 46,083 33,103 28,285 31,255 31,370 29,539 29,685 30,190 29,281 
16-30 days U. S. Government securities ______ 24,385 26,333 41,783 38,083 32,103 28,285 31,255 31,370 29,539 3,240 
31-60 days U. 8. Government securities .____- 63,926 141,932 57,681 54,053 51,768 57,016 59,486 i +358 50,855 
61-90 days U. 8. Government securities ______ 180,299 70,582 147,816 147,937 145,392 141,932 139,147 52,853 51,768 64,189 
Over 90 days U. S. Government securities....| 2,246,394] 2,279,085] 2,283,632} 2,295,657] 2,294,197) 2,277,987| 2,266,763) 2,352,114) 2,351,335) 2,282,662 

Total U. 8. Government securities. ........ 2,564,015] 2,564,015] 2,564,015) 2,564,015) 2,554,715) 2,536,590] 2,526,190) 2,526,190) 2,526,190) 2,430,227 
ek | ee ee ake = gkeeeal | waned -..°“aeeane 
I ee ae Ce en ee 6 geebadh esateacadl. ieee  seeuaal saneeeh “goewae 
i. bel ee a A | sana aie. acai  -emaces 
EE Rh Si Sn a ce Serle eae ees en ee: meen 
TEE SS SE Se Te Spe Rp oret Te . a ee en TT eae ae 
SE ee. es ey ae ne” Gee ee eee a ren 
Federal Reserve Notes— 
Issued to Federal Reserve Bank by F. R. Agent 4,669,198} 4,665,962] 4,623,603] 4,608,797] 4,615,443] 4,609,218} 4,604,267] 4,612,569) 4,618,979) 4,576,604 
Held by Federal Reserve Bank. ............-. 375,891 371,077 344,114 343,968 365,825 331,799 320,108 356,472 348,756 307,632 
In actual circulation................-.... 4,293,307] 4,294,885] 4,279,489] 4,264,829] 4,249,618} 4,277,419) 4,284,159) 4,256,097) 4,270,223) 4,268,972 
Collateral Held by Agent as Security for ae 
Notes Issued to Bank— 
Gold ctfs. on hand and due from U.S. Treas._| 4,705,632] 4,690,632] 4,645,632] 4,644,632] 4,654,132] 4,643,132] 4,645,132) 4,637,132) 4,641,132) 4,535,838 
By eligible paper..........-.......-....... 14,801 16,677 16,450 15,293 18,195 20,443 23,938 23,186 18,276 6,143 
United States Government securities. ......._ 20,000 20,000 20,000 20,000 20,000 20,000 20,000 32,000 32,000 95,000 
Total collateral__-.....-...-.-.---....... 4,740,433' 4,727,309! 4,682,082' 4,679,925' 4,692,327 4,683,575! 4,689,070! 4,692,318) 4.691.408 4,636,981 








* “Other cash’ does not include Federal Reserve notes. ft Revised figure. 

= These are certificates given by the United States Treasury for the gold taken over from the Reserve banks when the dollar was devalued from 100 cents to 59.06 
cents on Jan. 31, 1934, these certificates being worth less to the extent of the difference, the difference itself having been appropriated as profit by the Treasury under 
provisions of the Gold Reserve Act of 1934 
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Three Ciphers (000) Omttted 
Federal Reserve Agent at— Total Boston |New York| Phila. |Cleveland|Richmond| Atlanta | Chicago | St. Louis|Minneap.|Kan, City| Dallas |San Fran, 
RESOURCES $s $ $ $ $ $ $ $ $ $ $ $ 3 
Gold certificates on hand and due 
from United States Treasury ------ 9,121,907] 522,856/3,458,263) 499,227) 687,566) 315,543) 231,719/1,778,889| 285,633] 191,691] 278,195) 187,360) 684,965 
Redemption fund—Fed. Res. notes-_- 8,920 865 1,437 689 806 362 1,615 332 821 461 62 251 1,219 
a a ap a agin on 313,180 31,220 77,389 20,218 22,320) 20,452 13,384 38,479 14,112 8,600 23,377 13,021 30,598 
ee he ke eee 9,444,007| 554,951/3,537,089| 520,134) 710,692) 336,357) 246,718)1,817,700} 300,566] 200,752} 301,634) 200,632} 716,782 
Bills discounted: 
Secured by U. S. Govt. obligations, 
direct and(or) fully guaranteed -- 12,004 816 3,993 2,439 1,027 416 2,036 220 303 50 214 162 328 
Other bills discounted__........-- 3,768 150 312 716 139 299 883 112 15 253 759 125 5 
Total bills discounted_......--- 15,772 966 4,305 3,155 1,166 715 2,919 332 318 303 973 287 333 
Bills bought in open market-__-.---.-- 2,825 205 1,004 293 269 110 99 353 78 54 80 80 200 
Industrial advances____._....____-.. 18,432 2,881 4,584 3,685 765 1,783 127 750 239 655 465 970 1,528 
U. 8. Government securities —Bonds- 771,539 56,208] 222,584 65,252 75,104; 40,442 33,775| 84,854) 33,847 24,979 37,694 30,009 66,791 
TE I nn nia Be hin wills 1,134,997 82,687| 327,441 95,994} 110, 485 | 59,492 49,683) 124,827 49,792 36,745 55,449 44,148 98,254 
_ sk  * SRR Peer Ss 4 657,479 47,899} 189,679 55,607 64,002; 34,462 28,780 72,310 28,844) 21,285 32,120 25,574 56,917 
Total U. S. Govt. securities_-_-.-- 2,564,015, 186,794] 739,704, 216,853] 249,591, 134,396] 112,238, 281,991 112,483, 83,009} 125,263 99,731] 221,962 
Total bills and securities__.......- 2,601,044; 190,846] 749,597] 223,986] 251,791) 137,004] 115,383} 283,426] 113,118 84,021] 126,781] 101,068} 224,023 
Due from foreign banks_.....-.--.-- 181 13 71 18 16 8 6 21 3 2 5 5 13 
Fed. Res. notes of other banks---.--- 23,358 459 5,947 901 1,452 1,616 2,012 3,888 1,722 855 1,646 542 2,318 
Uncollected items 774,034 70,922} 193,335 60,234 79,940 64,365 29,230} 107,031 33,700 21,380 38,609] 29,458 45,830 
9 een eee 45,284 3,006 9,969 4,836 6,228 2,709 2,198 4,601 2,345 1,522 3,159 1,356 3,355 
All other resources 36,066 2,036 10,693 4,205 3,872 2,243 1,328 3,162 1,298 1,264 1,526 1,275 3,164 
TE ivitcitinvccnenaneace 12,923,974| 822,233)4,506,701} 814,314\1,053,991| 544,302| 396,875/2,219,829| 452,752) 309,796) 473,360] 334,336| 995,485 
LIABILITIES 
7S. pete in actual circulation ----.- 4,293 ,307 288,026) 955.207| 323,412; 437,549) 213,210) 163,233) 989,545) 181,854] 138,431) 168,501 88,190} 346,149 
posits: 
Member bank reserve account... -- 6,884,407| 399,626\£,980,729) 353,466) 450,042} 215,121) 17%,435)1,01°,687| 200,042} 125,951) 237,187) 189,606) 547,515 
U. 8. Treasurer—General account. 1,540 18,247 29,442 21,307 36,842 26,803 12,812 41,101 13,778 7,702 13,832 4,117 ¥ 
CR EE eee 216,438 15,754 78,539 21,149 19,854 9,280 7,553 25,033 6,474 4,964 6,258 6,258 15,322 
CGP GOGGIN... oo ncceccccccces 202,583 3,917) 158,578 2,092 3,670 3,395 2,281 1,672 5,642 2,871 446 2,924 15,095 
TR BIR dw seneecnnaceene 7,534,968] 437,544/3,247,288] 398,014) 510,408) 254,599) 195,081/1,080,493} 225,936] 141,488] 257,723) 202,905) 583,489 
Deferred availability items.__..._._- 744,682 72,437| 182,176 59,100 73,797 61,490 ¢5,657| 104,807 34,388 20,401 37,050} 32,108 41,271 
Ce MN Rn i oe end 132,550 9,383 51,049 12,262 12,958 4,887 4,391 12,905 3,856 2,893 4,073 3,877 10,016 
Sure (ection 7). oc cccncnccces 145,854 9,826 51,474 13,362 14,323 4,869 5.616 21,504 4,655 3,116 3,613 3,851 9,645 
Surplus (Section 13-B)_.........._- 27,615 2,874 7,744 4,325 1,007 3,422 754 1,416 545 1,003 1,142 1,262 2,121 
Reserve for contingencies___.______- 35,697 1,570 9,117 3,000 3,121 1,496 1,715 7,666 1,174 2,013 941 1,847 2,037 
All ether: Mamie... oo. docccncncud 9,301 573 2,646 839 828 329 428 1,493 344 451 317 296 757 
We Is 2, kc skideatien cum 12,923,974] 822,233/4,506,701} 814,314]1,053,991) 544,302] 396,875/2,219,829|] 452,752) 309,796) 473,360) 334,336) 995,485 
Contingent liability on bills purchased 
for foreign correspondents_-__-_____ 1,785 138 579 185 174 81 66 219 56 43 55 55 134 
Commitments to make indus. advs_-_ 12,955 1,734 4,612 141 833 1,651 350 10 176 51 112 269 3,016 
* “Other cash” does not include Federal Reserve notes. 
FEDERAL RESERVE NOTE STATEMENT 
Three Ciphers (000) Omttted 
Federal Reserve Bank of— Total Boston |New York| Phtla, |Cleveland|Richmond| Atlanta | Chicago | St, Louts|Minneap.| Kan, City| Dalias |San Fran, 
Federal Reserve notes: $ x $ x % $ x $s $ $ $ $ $ 
Issued to F. R. Bank by F. R. Agent] 4,669,198] 336,366/1,084,993) 343,502] 464,540) 226,963) 182,569]1,020,288) 194,674) 144,446] 179,911 97.844] 393,102 
Held by Federal Reserve Bank___- 375,891 48,340] 129,786 20,090 26,991 13,753 19,336 30,743 12,820 6,015 11,410 9,654 : 
In actual circulation. ....._._.- 4,293,307} 288,026) 955,207] 323,412} 437,549) 213,210) 163,233) 989,545) 181,854) 138,431] 168,501 88,190] 346,149 
Collateral held by Agent as security 
for notes issued to banks: 
Gold certificates on hand and due 
from United States Treasury_._.| 4,705,632] 341,000/1,090,000} 347,000} 466,500) 228,000) 162,000)1,040,000| 200,632) 147,000] 180,000 99,500} 404,000 
awe: 0 ee ne 14,801 893 4,275 2,701 1,161 715 2,659 306 318 208 945 287 333 
. 8. Government securities_-__._. PT ae: ere eas ee SEB owssncl sccgecl dedeatl cdéesek  =cigeens beeen 
pe 4,740,433! 341,893]1,094,275' 349,701! 467,661! 228,715' 184,659'1,040,306' 200,950' 147,208' 180,945' 99,787' 404,33 


























United States Government Securities on the New 


York Stock Exchange—See following page. 








United States Treasury Bills—Friday, Dec. 17 
Rates quoted are for discount at purchase. 


Stock and Bond Averages—See page 3945. 


Transactions at the New York Stock Exchange, 
Daily, Weekly and Yearly—See page 3945. 
































THE PARIS BOURSE 


Quotations of representative stocks as received by cable 


Dec. 11 Dec. 13 Dec. 14 Dec. 15 Dec. 16 Dec. 17 


Bia Asked Btd Asked 
Dec. 20 21 &22 1937_| 0.18% | ...-. April 13 1938_..__.- oe TS ae y : 
Dec. 18 1937..-____- 0.18% | ..... || April 20 1938_...__- GI0e 1 cece each day of the past week 
Dec. 29 1937..____-.. S308 | scans April 27 1938___.._- (4 
Jan. 51938........ ee May 41938_.....- B56 | cccce Francs 
Jan, 12 1938_______. 0.5% conse eee 10 1008......04 C0 |: cnase Bank of France....----------- 
Jan. 19 1938____._.- Yh apeeeaed May 18 1938_...__- “vi a peeoes Banque de Paris et Des Pays Bas 
Jan. 26 1938_....... ek, |. ashes May 25 1938_.....- BGT | acess Banque de |’Union Parisienne- - 
Feb. 21938_._____- 0.10% | ..... June 11938_._.._- 0.20% | ..... Canadian Pacific..........--- 
Feb. 91938_______- 0.10% | ..--- || Jume 81938_._.__- 0.20% | .-.-. Canal de Suez cap_.-.-------- 
Feb. 16 1938__.____- Get | snace June 15 1938______- 0.20% | .-..- Cie Distr d’Electricite._-.----- 
Feb. 23 1938.......-. Cae | case June 22 1938... _. OS 3 asses Cie Generale d’Electricite------ 
Mar. 2 ses eee S306 | ocans June 29 1938...___- Sete A. cccme Cie Generale Transatlantique- - 
oor 18 1713 isa 1638 <<) Bees fay 181008.” mat NB rsccoonaa tse meearert 
ar SS ea y i cael SE i as P mpte 
Mar. 23 1938........ 0.15% | 22272 July 20 1938._....- 0.21% | 22227 oy Ascent degen 
Mar. 30 1938 ae O10 1 cance PI ee hn one 
April 6 1938......-.. _* 5 ae Credit Commercial de France-- 
Credit Lyonnaise-------.------ 














Eaux Lyonnaise cap- -- 
Energie Electrique du Nord.... HOLI- 
Energie Electrique du Littoral... DAY 


acer 


: ° 2 Kuhlmann 
Quotations for United States Treasury Notes—Friday, | L'Air Liquide-------- 
: Lgo8 by Bip esesoose 
Dec. 17 Nord Ry 
; 7 ° Orleans Ry 6%--.----- 
Figures after decimal point represent one or more 32ds of | Pathe nual” nae eee 
3 PeGhiney « <<< oo cocccescccccce 
°_=_— Rentes, Perpetual 3% - 
Rentes 4%, 1917------ 
Int. Int Rentes 4%, 1918. .- <- 
Maturity | Rate | Bia | Askea || Maturtty | Rate | Bid | astea | Rentes 412%, 1032 B-- 
5%, 1920..-.-- 
Dec. 15 1938...] 14% %| 101.2 | 101.4 ||Mar. 15 1940__.| 15;%| 101.25] 101.27 | Rentes5% 
Dec. 15 1941---] 134%] 100.6 | 100.8 ||Mar. 15 1942---| 1% %| 101-16] 101.18 ; Royal Duten.---. 
Sept. 15 1939_..| 134%] 101.11] 101.13||Dec. 15 1942 ---| 134 %| 101.10] 101.12 | Senneider & Cle 
Dec. 15 1939..-| 134%] 101.11/ 101.13|/Sept. 15 1942...| 2% | 102.18] 102.20 | Cociete Francaise Ford 
June 15 1941___| 1%%| 100.22] 100.24/|June 15 1939___| 24% %] 102.11] 102.13 ses Genesee Ponalere 
Mar. 15 1939.__| 144%] 101.11] 101.13||Sept. 15 1938._.| 245%| 101.29] 101.31 pee — amb 
Mar. 15 1941___] 134%] 101.8 | 101 10||/Feb. 11938__.| 2%%| 100.7| .._.. oe ia —_— 
June 15 1940__.| 146%] 101.18} 101.20||June 15 1938___| 2% %| 101.19] 101.21 eee Saat an oraierved.. 
Dec. 15 1940.../ 136%] 101.15] 101.17|/Mar. 15 1938_--] 3% | 101.11] 101.13  Guion d'Electricite 






































Francs Francs Francs 
6,600 6,500 6,500 
pe 1,105 1,125 
426 426 426 
247 240 247 
25,100 25,000 25,500 
626 620 1 
1,300 1,260 1,260 
40 38 8 
511 505 496 
676 670 675 
190 200 190 
221 219 218 
460 457 458 


284 287 284 
492 494 494 
629 621 626 
1,080 1,060 1,090 
820 799 790 
830 820 807 
371 371 371 
23 22 22 


65 5 65 
108 108 108 
1,238 1,220 1,212 
bene 482 480 
155 152 156 
394 390 388 


Francs 
6,500 
1,138 

424 
248 
25,200 
5 


1,250 
0 


Francs 
6,500 


245 
25,300 


1,250 
37 
“190 


1,400 
1,240 





=, 














3930 


Dec. 18, 1937 




















DAILY, WEEKLY AND YEARLY 
Occupying Altogether Sixteen Pages—Page One 


Stock and Bond Sales— New York Stock Exchange 


NOTICE—Cash and deferred delivery sales are disregarded in the day’s range, unless they are the only transactions of the day. No 
account is taken of such sales in computing the range for the year. 




















Below we furnish a daily record of the transactions in Treasury, Home Owners’ Loan and Federal Farm Mortgage 


United States Government Securities on the New York Stock Exchange 


Corporation bonds on the New York Stock Exchange during the current week. 













































































Quotations after decimal point represent one or more 32ds of a point. 
Datly Record of VU. . Bond Prices\|Dec. 11|Dec. 13|Dec. 14| Dec. 15|Dec. 16) Dec. 17 | Datly Record of U. S. Bond Prices| Dec. 11) Dec. 13) Dec. 147 Dec. 15) Dec. 16) Dec. 17 
Treasurr.—~S~S*é«#Xghn|S |__| 116.11] 116.12] 116.11] _---| 116.20 || Treasury High] 101.21| 101.21| 101.23} -_--| 101.25] 101.29 
4s, 1947-52.......--- {Low.|  —-.-] 116.11] 116.10} 116.11] --.--] 116.20 2%s, 1948-51__.......-. Low-| 101.21} 101 20} 101.22} --_--| 101.25] 101.28 
|Close} ----| 116.11] 11612] 116.11] -.-.| 116.20 Close} 101.21} 101.20] 101.23} _ _--] 101.25} 101.29 
Total sales tn $1,000 units_-- icteauns 1 3 *1 ee 3 Total sales tn $1,000 units... 25 75 6 a: 14 28 
High] 106.31| 107 106.31] 106.31] 107.1 | 107.5 High} 100.29} 100.27} 100.29] 100.30] 101.1 | 101.3 
3348, 1943-45........-- Low.| 106.30] 106.30} 106.28} 106.30] 107 107.3 2348, 1951-64........-- Low-| 100.26] 100.26) 100.25} 100.26] 100.30} 101.1 
Close} 106.31] 106.30} 106.31] 106.31] 107.1 | 107.3 Close] 100.26} 100.26} 100 29} 100.30] 101.1 | 101.3 
Total sales in $1,000 untts_ —- 5 10 9 Total sales tn $1,000 untts. _- 7 11 45 25 Fs 11 
{High} 111.25} 111.28] 111.29} 112.1 | 112.3 | 112.4 High] 100.18} --- | 100.17] 100.20} 100.23] 100.27 
Ob IGGGEE. cctscncaned tiees 111.25} 111.28] 111.29] 111.29] 111.30] 112.4 2%s, 1956-59_.....-..- Low.| 100.16} ----| 100.14! 100.16] 100.20] 100.26 
Close} 111.25] 111.28} 111.29] 112.1 | 111.30] 112.4 {Close} 100.18} ----| 100.17] 100.17] 100.23] 100.27 
Tota sales in $1,000 untis. .- 6 10 2 8 7 4 Total sales in $1,000 units... - 18 iad 24 68 17 30 
'Migh} -...} ---.] ----] 110.11] 110.16] 110.17 High} 99.16} 99.15} 99.15} 99.16] 99.18) 99.20 
3%s, 1946-56..-....--- Chose aed te wath ----| 110.11} 110.13] 110.17 23s, 1949-53 ........-. Low.| 99.15} 99.13] 99.14) 99.13] 99.17] 99.19 
SS ee ee eee FE ee BE, Close} 99.15) 99.15] 99.15] 99.16] 99.18} 99.20 
Total sales tn $1,000 units. _. eine amet nave i 2 10 Total sales in $1,000 units... 12 106 15 62 4 43 
(High| 107.14) -...] --.-] 107.11] 107.17] 107.17 (High} ----] -.--| ----| 101.31] 102.9 | 102.13 
33s, 1943-47.....-.... eke | -) oe heeee ee eee Se Se ee een 4EOW1  ocesl nccel  osuat SOL ee | 20 
Close} 107.14) ---- ----| 107.11} 107.17] 107.15 {Close} ---- pee: ----| 101.31} 102.9 | 102.12 
Total sales tn $1,000 untts._. 1 aces wowed 17 13 Total sales in $1,000 untts___.. ‘nied aus eves San 78 163 
(High| 103.28] 103.28] 103.27) 103.28} 103.28} 103.31 Federal Farm Mortgage (High/ 103.12| 103.8 | 103.8 | 103.16) ---- anew 
Ct SOB svi coccinea en 103.24] 103.25} 103.26] 103.26] 103.27| 103.27 3348, 1944-64.......... Low.| 103.12] 103.8 | 103.8 | 103.16} --.-| ---- 
Close] 103.28] 103.27} 103.27} 103.27] 103.28] 103.27 Close] 103.12; 103.8 | 103.8 | 103.16] ----} ---- 
Total sales in $1,000 units... 6 30 “42 9 7 Total sales tn $1,000 units_-- 1 3 1 ised sani 
High} 104 28} 104 27 ----| 104,30) 105 105.2 Federal Farm Mortgage (High| 102.29} 102.27) 102.29} 102.30} 103.5 rie 
98; 100B EBs coc cccccess Low.| 104.28] 104.27] --..| 104.30] 104.29] 104.30 | eee Low.| 102.29] 102.27] 102.29] 102.30] 103.5 ae 
Close] 104.28} 104.27} --.-! 104.30) 105 104.30 Close} 102.29] 102.27] 102.29] 102,30} 103.5 ee 
Total sales in $1,000 untts._- 10 1 hed 1 Total sales in $1,000 untts..- 3 1 25 1 2 ss hia 
High] 106 106.1 | 105.31] 106 106 106.3 Federal Farm Mortgage (High| 103.20) 103.22} -...| - .-] 103.20) ---- 
3%s, 1940-43_........- Low.| 106 106 105.30) 106 106 106.2 CoG > | eer Low.| 163.20) 108.18] ....|  ....] 108.201 -~.-- 
Close] 106 106 105. 20 106 106 106.3 Close} 103.20} 103. is ice <p | fend 
Total sales in $1,000 units. _- 1 12 1 1 6 Total sales tn $1,000 units... 6 bnad ona alain 
High woos! 106.98) .s..) SO ----| 106.28 Federal Some Peastaage igh nadia ae ied ----| 102.10} 102.11 
3%s, 1941-43.._....--- Low.| ....| 106.22] ....| 106.371 ....] 106.38 SO, TOE « ccawccces i gee wagel.dmeotl ccc’ ee re 
Close cone’ Seeae coon) 106.27 ----| 106.28 ties onan need Sitar ----| 102.10} 102.11 
Total sales in $1,000 untts_.- pee J aad 1 > al 1 Total sales in $1,000 units. -- maces eam: eat aad 20 6 
High| -.--] 105.19] 105.18] 105.21] 105.24] 105.26 || Home Owners’ Loan High] 102.29] 102.29} 102.27) 102.31] 103.6 | 103.5 
3s, 1946-49__...-___- Low.| __--] 105.19] 105.18] 105.19] 105.22] 105.24 3s, series A, 1944-52_...{Low_| 102.26] 102.26] 102.24) 102.28] 103 103.5 
Close} ----| 105.19] 105.18] 105.21] 105.24] 105.24 Close} 102.29] 102.29} 102.27} 102.30] 103.4 | 103.5 
Total sales in $1,000 units. _- cane 4 23 11 Total sales in $1,000 units... 16 12 11 24 27 
High .--.| 105.12] 105.14] 105.15} 105.15) 105.19 Home Owners’ Loan High; 101.6 | 101.6 | 101.6 | 101.10} 191.11] 101.18 
3s, 1949-52.........- Low. .---| 105.12] 105.14] 105.15} 105.15] 105.17 2%s, series B, 1939-49. low. 101.6 | 101.2 | 101.4 | 101.6 | 101.11} 101.13 
Close’ ..--| 105.12] 105.14] 105.15] 105 15} 105.17 Close} 101.6 | 101.3 | 101.4 | 101.10) 101.11) 101.13 
Total sales in $1,000 units. - eae 25 10 54 Total sales in $1,000 untts_-_- 23 5 21 5 19 
{High} ----| ----] ---.] 106 27] 106 27] 106.29 Home Owners’ Loan High} 100.23] 100.23) 100.22) 100.25} 100.28| 100.29 
| eee Pee eee w. oe Saeey .---| 106 27] 106 27] 106.29 24s, 1942-44. ......... Low-| 100.23} 100.21] 100.22} 100.25} 100.27| 100.28 
Close} ----| ----]| ----]| 106 27] 106 27] 106.29 Close} 100.23] 100.21) 100.22) 100.25) 100.23) 100.29 
Total sales «n $1,000 untts. __ oun waa bade 25 10 Total sales tn $1,000 units... 2 5 1 18 59) 3 
(High| 106 26] 106 23] 106 23] 106.26] 106.30] 106.31 “Seas. 1 ees Cavey ae 
3s, 1944-46.........- w.| 106.23] 106.23] 106.23] 106.23) 106.25] 106.30 Note—The above table includes only sales of coupon 
Close| 106.26] 106.23] 106. 3s 106.26] 106.30] 106.30 bond T . ° : . . ; 
Total sales (n $1,000 untis.- 2 4 ri 4 1 onds. ransactions in registered bonds were: 
5 Treasury, 34s, 1943-1945 
{High} 101.17] 101.17] 101.19] 101.19] 101.24] 101.29 || 4 Treasury, 4s, 1944-1954... 2222 le 
2%s, 1955-60_........- ime 101.15] 101.16] 101.16] 101.19} 101.20] 101.29 || 8 Treasury, 3s, 1951-1955___........._.-....----- 
Close] 101.16] 101.17] 101.17} 101.19] 101.24) 101.29 || 4 Treasury, 344s, 1944-1946 
Total sales in $1,000 untts___ 27 5 16 3 15 15 1 Treasury, 2%s, 1955-1960 
High} 103.9 | 103.9 | 103.11] 103.11] 103.13] 103.18 . . : ‘ 
2%, 1945-47_.._.._._. {tow. 103.9 | 103.7 | 103.9 | 103.10] 103.9 | 103.17 United States Treasury Bills—See previous page. 
Close] 103.9 | 103.7 | 103.9 | 103.10] 103.13] 103.1 i — rj 
fuileden teen , . A be : A7 oa States Treasury Notes, &c.—See previous 








New York Stock Record 



























































LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Prevtous 
or S8TOC Basts Share Lots 
Saturday Monday Tuesday Wednesday | Thursday Friday S et MR = = a Bas - mt nd 
Dec, 11 Dec. 13 Dec. 14 Dec, 15 Dec. 16 Dec. 17 | Week Lowest Highest Lowest | Highest 
$ per share | $ per share | $ per share | $ ver share | $ per share | $ per share | Shares shar 
38 38 | *36% 38 | 37 37 | *36% 38%| 37% 37%| 38 3812] 600| Abbott Laborasories...Ne par| "35" Nov '8| "SS Mar s||° cnareis witb 0 
$32 41 | 32° 431g) #31 4312] #31 © 4312/ #304312] #30 4310] Abrabam & Straus....Ne pa:| 37 Nov26| 69 Mar 6|| 42  Mar| 70 Nov 
Fe 2 46 46 | *45%4 46 46 46 | *4412 50 | *4412 48lo 200 | Acme Steei Co____.. -----.25] 44 Nov22|} 85 Augi3/} 59 Apri 74% Feb 
a a ofan A ° 91g) 8% 91 9 912} 9 91g} 8,200 | Adams Express......- opar| 77gsNov23| 22% Mar 11 9%, Apr| 15% Nov 
o31 2 23 fi 31 20's 201g $2012 21 | *2012 2114) 20 20 200 | Adams-Milits......... Neo par| 1712 Oct 19} 28% Feb 3); 17% June; 35% Feb 
1 15s 11 i — P 2012 2112 *21 214 211g 2214 700 | Address Muitigr Corp.....- 10} 1612 Oct 19} 36 Jan 9 22ig Jan| 37% Oct 
ge aaa 408 gist ‘ #4 134 aa 17 1% = 1% 13, 1%! 1,900 | Advance Rumely__.._- Ne par Ilg Oct 15} 4% Jan 26 zlig Jan}; 211g Jan 
tn : 4 ; i. sie » 2 487g 5ile} 5lig 524] 511g 5212] 10,000] Air Reduction Ine. .___ Ne par| 4412 Nov24| 80% Jan 7/| 58 Apr] 861g Nov 
“ity Baliga Beltran Bilis Balina Balin, [eo AER ROE] or SEH abt HEE Pel oS 
dy die haa aida pees eS | EA ‘a ic eA 1001¢ Jan 2: rj 1 
1114 11%) 10% 1114) 11 1112} 114g 11%] 111g 121g] lig 12 | 14,000] Alaska Juneau Gord Mie...10} 8 Oct 19 ioe Feb 25 3 July We Sept 
ones Meal Stee eel sess anne] case wecel cose connl acne sonnel cuoese Albany & Susq RR_...__. 160 146 Oct 5) 166 Aug 10 178 Aug; 195 Mar 
1410 1718 181 1780 ie B=, as _ Hig i liz 15s} 17,600 ert ! Corp. ....-- Ne 1 Oct19] 5% Feb i8 21g Apr} 51g Nov 
+ +h is 2 inn Bib yn = 62 17 167s 1733) 17 1719} 12,700] 5% %PretA With $30 warl00 11 Oct19} 59% Febi11}| 12% Jan} 6113 Nov 
2. i8 loi ia? .* m4 1612 _ 16% 17 17 17 1,300 5% %Pret A with $40 warl00; 11 Oct20; 59 Febll 12% Jan} 60!g Nov 
1573 1714) 161 16% 16 161 161 612 16-17%) 16 1634) 1,100 5% %Pret A without warl00} 10 Oct19) 581g Feb 17 123 Jan| 60 Nov 
18% 18% i710 18 4 7 is 2 Sis 1634) 17 17 163, 167s} 3,200 $2.50 prior conv pref.No par| 1012 Oct 19) 62g Feb 18 Apr| 541, Nov 
7% Tal mh 77 7 | 228 18 | 17% 18 | 17% 18 | 4,200] Allegheny Steel Co....No par] 13 Oct 19] 4553 Mar Li 267 July 
°161 8 162 8 157 8 1601° 155 2 1 712 Zig 71g 71g 77g 8 8 1,400 | Ailen Industries Inc_____._- C5 Se See SOMES nds cetenl case seen 
cite te | tie tel Ba ee, | 1S 16312 162 163 | 2,900] Alidet Chemical & Dye.No par| 145 Nov23/ 2581gMar 9|| 157 Jan] 245 Aug 
e13. istl eis isl 13° ist] ism itl sow 9 9 | 1,100] Allied Kid Co......2..... 5| 8le Dec14| 17g Augi4j| ........| ..-. --.- 
toe on 7a be a _ x or 1234) 1233 123, 1214 1212} 1,800 Ailied Mills Co Inc....No par 19] 331g Jan16|| 23  Aug| 34 Nov 
*5ite 528] 5118 52%1 542 5a | be Boul ne? no 8] -2!2 758} 11,300 | Allied Stores Corp. ---- ¢pa:| 6%, Oct 18| 21% Mar 6|| 6% Jan| 20ig Nov 
yr aa at as? a , 53 5414] 54 8 54lo] 54 54 1,500 5% preferred.......... 100} 497s Nov26| 85 Mar 9|| 69 Jan} 90 Nov 
1 = ae oa one Ste 45 46 46 4712) 47 477s! 16,800] Altis-Chaimers Mfg....Ne pay} 34 Oct19} 831g Jan22|| 35% Jan) 8i Dee 
234 2a rm FA 4 ; 4 1212 12% 127g) 12% 1233} 1214 1214] 1,300] aipha Portland -..-No par 81g Oct 19] 39% Jan28|| 19% May; 34! Nov 
ei 23°] #214 23°) #2018 anil woe oft] 402% 92°8] ..24 ,2'4| 1,000] Amalgam Leather Cosine...1| 1% Oct 19} 8% Mariz|| 4 5% Deo 
66 Bétel 85 6% SEIe Bettl bere cout) 20, 22m] 20 Siig --.... 6% couv preterred.. ..._ Bo] 19° Oct20| 652% Marif|| 31% Nor] 39% Dee 
ose, Op 4 aan sat 87 2 7 2 ons 2 oe 802 631s 6253 63 6,000 | Amerada Corp.......- No pat} 5112 Nov 23} 1147 Mar 11 75 Jan| 125i Mar 
137% 13%| 131, 135 13i—e tate! tote sate] Oo 522] *542 5712] 200] Am AgricChem (Del)--Neo par| 5312 Oct 19] 101g Jan22|| 49 July) 89 Nov 
+ 8 4 8 one 4 a = 8 as 8} 13lg 13% ‘ 13 13 12%, 13 2,400 | American Bank Note......10| 10 Oct19} 41% Jani6|| 36 Dec! 55lg Apr 
Sees ---- 51%1*_._-. 51%) 51% 52 260 6% Preterred......__._. 50' 51% Decl17 751g Feb 4° 88 Jan’ 73 Nov 
and as Prices; no sales on this day. t In receivership. a@ Def'd delivery. m New stock. 7 Cash sale. Zz Ex-div. y Ex-rights. 4 Calied for redemption. 
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Volume 145 New York Stock Record—Continued—Page 2 3931 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCK Range Since Jan. 1 Range for Prevtous 
for NEW YORK STOCK On Basis of 100-Share Lots Year 1936 
Saturday Monday Tuesday Wednesday ; Thursday Friday the EXCHANGE 
Dee, 11 Dec, 13 Dec. 14 Dec. 15 Dec. 16 Dec. 17 Week Lowest Highest Lowest | Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share \\$ per share|$ per share 
4012 411g) 391g 4112) 39 3912] 3914 40 42 4314; 2423s 4314] 6,000 | Am Brake Shoe & Fdy.Ns par) 28 Oct19| 80% Feb18/} 40 Apr} 70% Dee 
*115%, 118 |*11412 118 {*11412 118 | 117 118 |*116 12312, #11512 12312 40| 65% conv pref........ 100} 109 Dec 1] 160 Feb18|| 124 May] 141 Dee 
781g 787%) 73 78 7212 75le} 73g 75%) 73 75 727g 7414) 10,600 —- eee 25| 7212 Dec14) 121 Jan 9|/ 110 Dec} 13712 July 
*16412 166 166 166 |*165l2 1671s) 16512 16512|*165 167 |216314 164 500 | Freterréd.............. 100} 15173 Oct 22| 174 Jan 9]| 162 May| 174 Dee 
2553 26 243, 2614) 243, 2514] 257% 2612! 2612 2733| 261g 2673} 6,100 po. Car & Fdy...Ne par} 15% Oct 19} 71 Feb 4/| 3053 Apr} 601, Deo 
4912 50 4814 4814) 49 49 5012 5019! 50 5114} 50 50 1,100 .. ., eee: 36 Oct19} 10412 Feb 4 57 Apr} 100 Dee 
167g 171g} 161g 16%) 16 16 16 163g} 1614 1733, 1612 16%) 9,400 | Am Chain & Cable Ine.Ne par BBig GOl ES “See OEE enss ccsiel anes nee 
*901, 150 *901, 150 *91 150 *92 150 *92 150 93 «6150 | -<<--- 5% preferred... ......- 86 Oct19} 150 Apr25}} 111 Nov| 120% Dee 
*9llp 95 9llg 93 *91 95 *907, 95 95 95 95 95 400 | American Chicle__-_-.-.- Ne par} 90 Oct19; 112 Augi12 8753 May| 1131g Oct 
#221, 24 221, 24 22, 24 #221, 25 | #2214 25 | *2214 25 | ------ Am Coal Co of N J(Alleg Co)25} 2212 Dec 4) 29 Jan25 27 Nov} 35% Dec i 
*7lp 8 73g 78g) #7 8 7% 734) *7 71 714 «714 400 | American Colortype Co--...10 514 Oct 19} 2353Mar 3 7lg July} 16% Dee 
15% 1612) 16 1653) 1614 16%] 163g 1612) 1614 1612! 161g 16%} 7,400 | Am Comm’! Aleohol Corp-.20 814 Oct 19} 30% Mar 31 201g July| 35%s Nov 
*151g 151g) 14% 1519) *15 16 15 1512} 153g 1512' 21514 15%3} 2,200 | American Crystal Sugar....10) 1212 Oct 19) 3353 Jan 21 16% Jan} 32 Aug 
*8012 87 *80l2 85 8012 8012) *80l2 87 *80l2 87 *80 8714 50 6% ist preferred. _..... 100} 80 Nov29} 9914Mar 2 89 Apr] 101 Sept 
4% 4% iz 453 43g 43, 44, 414 44 414 4 414} 2,100 | American Encaustic Tiling. .1 2 Oct19} 131g Jan 28 31g Apr 85g Dee 
673 41g 67%) *612 67 67% 67 6144 «6! *6l1, 8 200 | Amer European Secs...Ne gar 5 Oct19} 17 Jan18 9% Jan| 1453 Feb 
°180 = nr380 or *180 300 |*180 300 |*176!2 300 |*1761!2 300 | ------ Amer Express Co......... 100} 175 Oct19| 225 Mar 4]| 175 Oct) 175 Oct 
Alo 4lg 4 Alg 44, 433 41g 4 4ig 41g! 7,600 | Amer & For'n Power...Ne par 212 Oct 19) 13% Jan 22 61g Apr 9% Mar 
2238 293) 21 21% *201g 25 | *21l 23 21 211g! 21%, 227s} 3,400 $7 preferred__......Ne ver| 19 Oct19} 687g Jan18|} 29% Jan| 60% Dee 
101g 101! 97g 10 10 10 *10 1012' 1012 1012' 10!2 11 1,300 $? 2d vreferred A...No pay 53%, Oct 19! 38lg Jan 22 12 Apri 221g Dec 
*1712 22 | 1712 18 | *16 20 | 171g 17%2{ 1712 1712] 18!2 1812} 500] | $6 preferred.---... No 17. Oct19/ 68% Jan22/| 25 Apr| 5012 Dec 
#1012 10%} *10ig 1119) #11 11te} 11 #11 + & 11 11 1,200 | Amer Hawalian 8S Co..... 10 7% Oct19} 21 Feb 5] 13 Jan) 2ll3 July 
4 4 3% «4 33, 33) *3lo 3% 3% 3% 312 3%) 1,600| American Hiae & Leather.._1 2ig Oct 19} 1144 Mar 13 45g Oct 83g Mar 
25 25 *203, 25 *23 25 #243, 25lo] 2412 24%) *231g 24 300 4 re 2012 Oct 19} 55% Mar 13 3llg Oct} 46 Jan 
361g 3612) *35% 3612] 363, 36%) *357g 3612] *35l2 3573) 35%, 35% 600 | American Home Products...1} 3214 Oct 19) 62% Mar 3 37 Jan| 651% Nov 
*15, 17, 17% 61% 15g 15g 15g 1 13, 17s] *15g 1% 800 | American Ice_.......- 0 par lig Oct 19) 4% Mar 16 21g Sept Jan 
*16l2 19 *1612 19 *17 19 *17 187g} *17 187s} 18 18 100 6% non-cum pref....-. 100} 14 Oct20) 2753 Feb 15 161g Sept; 24 Jan 
*73g 734 7% «7% 74 73g 73, 73g 71g 712 714 714] 3,200] Amer Internat Corp...No par 65g Oct 19) 17% Mar 11 95g Apr} 15lg Nov 
2212 23 21 2273 21 2134) 20% 21lo} 21%, 2233) 2112 22 8,750 | American Locomotive..N¢ par| 1412 Oct 19) 687% Feb 4 231g Apr| 48% Dee 
671g 671g] 647 6473) 621g 647s} 64 64 *63 65 | *63!g 68 500 ee 00} 53 Oct19} 125 Feb 5 66 Apr| 1221, Nov 
141, 15 15 1514) 147g 1514) 14% 15%) 14!2 15 141g 14%) 4,300] Amer Mach & Fdy Co..No par; 101g Oct19) 29%3Mar 8 21 May; 297% Jan 
5 5 5 5 #45 7g} *45g 5 4 45g 412 412} 2,400| Amer Mach & Metais..No par 3 Oct19} 135g Jan20]} 10 Apr] 15 Feb 
301g 30%) 2914 297) 287% 2914) 301g 32 230 31 30144 31 3,400 | Amer Metal Co Ltd...No par} 24% Nov22; 68% Mar 10 27 <Apr| 54% Nov 
#10112 110 101lg 10112}#101 119 |*101 119 |*101 105 |*101 105 100 6% conv preferred... ...- 100} 100 Nov20} 12912 Feb 1|} 118 Dec] 134 July || 
29 29 | *27l2 30 | *2712 30 2712 28 28 29 2712 28 340 | American News Co new No par| 2712 Dec15} 3112 Dec 9]| -.-.----] ---.~ ---.- 
7g 7 67g = 71g 6% 7 7 71g 7 714 673 7 | 12,400 == Power & Light...No par 3 Oct19} 161g Jan 13 7lg Feb| 14% July 
45 45 44 4419} 431lp 44%) 43 43%) 4314 44 43%, 4412} 2,600 $6 preferred .......- No par| 31 Oct19} 871g Jan18 43 Feb| 871, Sept 
357g 36 35lg 35%) 343, 35le} 341g 35 34%, 355s) 35 35%; 2,700 $5 preferred ____..-.- No par| 26 Oct19} 721g Jan 12 365g Feb| 7412 Sept 
131g 13%) 13g 13%) 12% 13: 12% 13%] 127% 13%) 1212 13 | 29,500] Am Rad& Stanu San’y.No par 914 Oct 19} 291g Feb 3 18% Apr) 27% Jan 
*161 165 |*161 165 |*161 165 |a161 161 |*161 165 |*161 165 130 en ,, eee 140 Oct23} 170 Jan21||/ 157 Jan] 1651g Aug 
19% 20%} 18% 197%] 18% 191c| 1914 1912} 1914 20 191g 1912} 27,600} American Rolling Miil..... 25} 151g Oct 19] 4514 Marl1l|} 23% July; 37 Nov 
6912 70 68 6912] 6 68 66%g 67 66 6612} 266%, 6733) 3,200 44% conv pref__.....- 500; 66. D681) IOI AUT case coxel cose cane 
173g 173g 1714 173g) 16% 167! 1614 167] 16!g 1612! 1612 1612 500 |} American Safety Rasor..18.50! 161g Dec16! 36 Feb 3% 31 Deo] 39% Oct 
12 12 llig Allgr Allg 4 11 a. P 34 1ligf 11 11 900 , American Seating Co..wWo par 7ig Oct 19; 29 Feb 20 18 Apr] 28% Nov 
251g 265s) 26 26 26 ob. 26 2612} 26 27 2612 271s} 1,570 | Amer Ship Building Co.No gar| 2412 Dec 7; 58 Marl19 25%, Jan) 45lg 
4812 49 4612 49 46% 47%, 4873) 48% 50 48 4914} 19,800 | Amer Smelting & Refg.Ne par}; 41 Nov23) 105% Mari1l Jan| 103 Nov 
#12212 125 123ig 1231g|*124 ts 124 124 124 124 |*12312 125 300 PRNDE sn an ccncsccscce 100} 122 Dec 2} 154 Jan28/| 136lg Jan) 152% Mar 
*49% 51 *49%, 51 497, 50 *49 50 *49 5034) 493g 49% 400 | American Snuff.........-- 25} 46 Oct19| 681g Jan 29 571g Mar| 731g Jan 
#115 126 |*115 126 |*120 126 |*120 126 |*120 126 |*120 126 | ------ 6% preferred .........- 100} 125 Novi16/ 148 Feb 5/| 133% Jan| 145% Dee i 
33 4863312} +31 33 31 32 321g 3312} 33 3373| 3214 33%4| 20,300] Amer Steel Foundries..Ne par) 2212 Oct 19) 73% Jan 21|| 201g Apr} 64 Dec 
91g 91 8% 9 8% isi 8% 9 83, 8%! 812 8%! 2,100] American Stores--.-_-.- Ne par| 812Nov22| 2612 Jan20|| 241g Dec} 36 Jan 
263g 2633) 2514 26 251g 25%) 25 251g] 247, 254] 243, 25 000 | American Sugar Refining..100| 24%, Dec 17} 56% Jan1i|| 48% Apr] 635 Aug 
#1077, 109 109 109 |*1067g 109 |*1067% 108 108 108 |*1067g 109 200 Profesred....cccwcccncce 100} 104% Oct 11} 143% Jan13|| 129 Janj| 145 Sept 
1714 1714) 171g 171g) 17 17 *17 18 *17 1912] *17 19 300 | Am Sumatra Tobacco..Ne par} 14 Oct19| 257% Jan 25 2053 Mar| 26% Jan 
14912 150 | 14814 14919|7145% 1465s) 14512 147 | 145% 14714| 146 146%] 11,500 | Amer Telep & Teleg Co...100) 140 Oct 19) 187 Jan 8|| 14912 Apr| 1901, Nov 
621g 6212] 601g 61%) 60%, 61%) 6153 62 61 6212] 617, 6253! 3,400] American Tobacco..-.-..-.- 25| 6012 Dec13| 99 Jan28|} 87 Mar) 1021g Feb 
65 65 6llg 64%) 61le 6314) 6214 64 6212 6412] 6312 6414] 8,400 Common clasa B.......-. 25| 6112 Dec13| 99% Feb 4|| 88lg Mar] 104 Feb 
139 139 1381g 138%|*1387g 139 | 138% 138%] 138% 139 | 13814 139 900 6% preferred........-.- 12814May 13) 15012 Jan 26|| 136 Jan| 150 Mar 
67% «86678 65g 6% 612 65g 61g 6l2 61g 65g 612 612} 2,100 | Am Type Founders Ine....10 414 Oct 19} 201g Feb 3 87% June 8 
131g 1353} 13 1319] 12% 13 131g 131g] 13% 14 131g 1353} 16,300 | Am Water Wks & Eleo.No par) 8 Oct19) 2912 Jan13}/ 191g Apr} 27% Oct 
88 | *80 88 | *80 88 | *80 88 | *87 88 87% 87% 100 $6 ist preferred... ..- No par| 82 Oct20} 107 Feb 1|| 92% Jan| 109% Sept 
#444 4% 44 41 41g 41 41g 414 41g 414 414 43%) 2,600] American Woolen..... No par Big Oct 19) 14% Jan18 753 Sept} 111g Feb 
27 27 25% 2612] 2512 2573) 2514 26 . ae 271g 28 ,500 inenencndene? 100| 2514 Dec15|) 79 Jan12|| 652% Sept; 70% Feb 
61g 6lzg 61g 63 6lg Big 614 65 6 614 55g -57%s| 7,200 | Amer Zinc Lead[& Smelt....1 314 Oct 19} 20 Feb 23 31g July 7% Mar 
33 | #31 38 | *27 38 | #30 38 | *30 38 | *30 38 | ------ $6 prior conv pref. .....-. 25| 22712 Oct 19} 7933 Feb23|| 24 May! 50 Dee 
31% 3214! 30lg 31lg! 30lg 31 B3llg 317%] 317% 327%! 3112 321g! 86,700! Anaconda Copper Miming.. 241gNov 8! 691gMarl0|| 28 Jan] 55% Nov 
47 50 | 4714 50 48 481) *4744 48 4714 48 | *4812 49 600 , Anaconda W & Cable..Ne par] 39 Oct20; 97 Feb23|; 35 Jan; 8912 Dee 
17% 1814] 17% 1812| 17% 17%| *17 17%| *16% 17%| *17 17%] 1,400] Anchor Cap Corp...-.No par); 10 Octl9) 24% Aug 2// 1512 Jan Mar 
#103 106%/*103 107 |*103 107 |*103 105 |*101%g 105 |*102 105 | ------ $6.50 conv pre’ @par| 96 Oct26) 111 Feb13|) 97 May| 111 Jan 
*14 #15 | *14° 15 14 14 | *131g 15 | *131g 15 | *13!2 15 100 | Andes Copper Mining..... 20 7 Oct19| 371g Jan 12 9 June} 43 Nov 
*3 31g} *3 31g] *3 33g] *3lg *31lg 3 3% 0-338 100 | A P W Paper Uo.....- 25g Oct 19{ 101% Feb 10 8 July} 7 Nov 
2612 2714] 26% 26%) 251g 26 251g 25le} 2514 254) 25 25 1,700 | Archer fel Midt’d.Ne par) 25 Decl7| 46 Febi8|| 37 Apr) 50 Jan 
ae ee ee ee 7% preferred. ....-.-.- 116%May 4] 121% Feb 8|| 118 May| 122 Jan 
95% *95% 98 | *96 98 | #961 98 | *96 9712} 97 97 1 Armour&Co(Del) pt 7% ¢t4100 Oct 18} 111 Mar 6|| 105% Jan] 1101g Jan 
6lg 6g 6ig 64 6 61g 6 61 6 61g 6 61g} 10,100 | Armour & Coor Ulinois----.- 45g Oct 19) 13% Feb 27 453 June 7% Jan 
661g 6612} 65% 66 | *61llg 65 | *61 65 | *62144 65 | 621g 6212 $6 conv pref......-. Ne par| 6212 Dec17| 991gMar 1/| 66% Jan) 84 Jan 
*80 971s} *80 9712] *80 9712] *80 9712] *80 9712] *80 9712] ------| 7% Dreferred_--....-.. 96 Feb 4/126 Jan 6/| 104 Aug) 128 Dee 
39 393%) 37 £38 371g 3814] 38 3812] 3653 3712] 3612 37%] 6,100 | Armstrong Cork Co...Ne gar 30 Oct19) 701gMari3|| ¢ F 62%, Mar 
7 7 6% 6% 6lz 653i 6lg 61g} 614 612} 614 612] 1,600 | Arnold Constable Corp--.-.-- 5| 4% Oct19) 16% Feb 27 71g Jan}; 1853 Nov 
37% «4 38% «4 *3% «4 Blg 31g 353) 314 312] 2,300] Artloom Corp...--..-- Negar| 253 Oct19) 17% Jan 21 Big Jan| 221g Feb 
6 _.. 85 |*._.. 85 |*.... 85 |/*.... 85 |*.._. 85 |*..-. 85 | ------| . Preferred......-.-.-...- 100} 80 Nov27/} 100 July 23}| 95 Jan May 
7% 7% 719) Zig) Zig 7%3| + «=714 «= 7%] = 71g 714) 3,300 Dry Goods. ....- 1} (6% Oct 19) 24% Mar 5 
*59 +67 | 67 67 | 65 65 | *67 70 | 67 67 | *67 70 3 6% ist preferred....--- 100} 58 Dec 9| 101 Jan28 
*70 80 | *70 80] *70 80] *70 82 1]*70 82 ]|*70 82 | ------ 7% 24 preterred......- 190} 83 Nov20/ 125 Mar 9 
*351g 40 | *35lg 40 | *351g 40 | *351g 40 | *351g 40 35 «3B 1g 300 | Assoc Investments Co..Ne par} 35 Oct19| 5713 Feb 18 
74 74 | *72 75 75 8675 74 74 ee. b eee 320 5% pret with warrante..100|; 72 Deci16| 106 Feb18 
7. ies mie 72 72 70 70 70 7012 310] $65 pref without warrants 100) 70 Decl6, 88 June29 
4012 4112) 39% 41 387% 40 3914 4033 39% 41 40 407s| 21,400| Atch Topeka & Santa Fe..100) 32% Nov23| 94%May 9 
74 74 7344 73%! 73 73 721g 721l9l 71lle 72 ! *7014 75 900 5% preferred. ...------ 100} 71 Nov27; 104 Feb 7 
D 7 26 26%) 2612 2634) 261g tr | 2612 27 261g 27 3,800 | Atlantic Coast Line RR...100/ 18 Oct 19f 5512 Mar 171| 215g Apr} 49 Dees 
*5ig Glo} 61g 6l4l 5% 6g] *5%, 6l4) 614 64] 6 6 600 | AtiG & W188 Lines..Ne par) & Oct19} 29 Mari3]; 11 Apr] 3ilg Oct 
#113, 12%) *101g 12 | *103g 12 | *101g 11%) 11%, 11%4) 103g 1012 400 5% preterred....------ 00} 9 Oct19) 44 Jan18/| 131g Apr| 54% Nov 
2012 20%) 20 203%] 19% 201 195g 2014) 2014 2053] 2014 2012] 9,700 | Atlantic fo Refining ss ieitnanien oe Gi 25} 18 Oct19} 37 Maril|| 265sJune; 35!g Apr 
#10424 1047g|*104%4 1051g|*104% 1051g|*104% 10512] 104% 104%4|*104%4 107% 100 4% conv pref series ee | 101% Sept 29] 11612 Feb 6]| 109 Sept} 11813 Deo 
%%, %S4i 7% ‘773) 7 8 7% 773| 7% %77%3| «+73 8 9,300 | Atlas Corp..-------------. 75, Oct 19] 1812Mar 6!) ....----| ---- --- ° 
39% 39%! 40 40 | 401g 4012} 41 41 | 41 41) 41 # 41 900| 6% preterred...--.-.--- FA 3914 Oct 19} 52ig Marl0/| --..----| --~-- ---- 
*44 47 45 45 441g 4419) *43 4419) 44 44 43 43 400 | Atlas Powder..-.----- Ne par| 38 Nov26| 94 Marllj; 48 Jan) 84 Nov ji} 
#100 110 |*#100 110 |*100 110 | 110 110 |*108 112 |*108 110 10 5% conv preferred... -- 100} 110 Dec 2} 133 Jani3jiz112 Janj 131 Nov 
*5% «66 6 6 *5%, «66 55g *51g 5% 5lg 512} 1,100] Atlas Tack Corp-.----- Ne par 412 Oct 19} 181g Jan 9|} 14 June} 30!g Feb 
7 7 3 «66 12} 438%) 8%) BHC 31g 3%) 312 358 ,800 | Auburn Automobile...No par| 314 Dec13) 36% Feb 2]| 2653 June 14 
*2% «3 *2%, 3 *2% 3 on, 8:1 SO). 8) COB TL ceseee Austin Nichols.....--- par) 2 Sept25) 912 Feb 1 5%gJune| 10's Jan 
#20 211g} #20 2212] 19 221c) #19 2219} 19 2212) 19 2212] ------ $5 prior A...------- opar| 154 Oct 19) 621gMar26|| 201gJune| 4612 Jan 
Big 35g} «9 Blgs 37%] «= Big. 35g] = Sg 35q| Ble 353) 312 312} 4,700| Avia‘u Corp of Del (The).-.-3) 2% Oct19) 9% Jan 12 3 Apr) 7% Mar 
pe poe a nen aegis: Laide Be. Tien tilts kittie Ro tBaidwin Loco Works.Ne par| 3\gSept 10) 11% Jan 29 2ig Juty| 11% Dee 
A) PET: Pine Fae ae RRR) Fase ee Assented . ...------------- 3 Sept il 91g Jan 30 2% July 97, Deo 
8% 91g) Sle 91g 8%) 81g 8%) 853 9 85g 8%) 12,100] Vot tr ctfs._--.-..---- 13} 5 Oct19) 23% Aug 18}} --.. ----] ---- ---- 
121g 1219) 11% 1214) 11% 12%) 1153 12 1153 12 1llz 11%] 20,900 | Baltimore & Ohio....-..-- 100 81g Oct 19} 401gMari7|| 15% Apr] 275s Nov 
15 15%) 145g 15%) 141g 147%) 14% 1453) 14% 15 14%g 1412) 3,100 4% preferred. --.. -----100} 10 Oct19) 47% Mar 17 Apr] 41% Oct 
35 32 32 | #30 34 | *30 383 | *30 33 320 32 300 | Bangor & Aroostook.......60) 30 Oct19 Feb 1 39 Deo} 401g Feb 
*_.. 95 | *80 95 | *80 95 90 90 | *814 90 | *80 90 40 Conv 5% cocce 90 Decl5}] 11012 Feb 8]| -~--.~ ---- onan cnet 
*167% 17%) 16%, 17 161g 16%) 1653 171g) 17 17%} 17 #1712) 3,300 Mit ccsee aueous 101g Oct 19) 43%3Mar 9|| 24% Nov| 3812 Dee 
*10 iil 10 1012) 10 10%g' 101g 11igi z11 11 912 10 ,200 | Barker Brothers......- Ne par 81g Nov22! 32 Jan21|' 13% Jani 2% Nov 
#28 30 | 28% 301; 29 30 | 2814 28%4| *28%4 29%) 2814 2814 2 54% preferred....--.-- 50{ 20 Nov24; 42 Jan2l1|| --..-.--) ---- ---- 
14 14%) 138% 14 125g 1319} 13 1353] 13% 14 131g 14 | 12,100] Barnsdall Ol] Co......-.--- 5} 10 Oct19| 35% Feb 1|| 141g Jan| 28% Dee 
#1012 111g} 10% 11 11 11 | *101g 11 | *10!2 11 1012 1012 5 Bayuk Cigars {nc..... Ne par 914 Oct 19} 20% Jan17|| 16%June| 2214 Nov 
#11014 112 |*110% 112 |*11014 112 |*11014 112 |*110% 112 |*110% 112 | ------ Ist preferred......- eoeoknn Oct 115 Augi6}| 110 May| 115 Dee 
*16%, 17 | 216 16%) *15%g 16 | *1553 16 15% 16 | *15% 16 400 | Beatrice Creamery ...-...- 25} 1314 Oct 19} 28% Feb 9/| 18 Jan| 28% Nov 
#94 105 | *92% 96 | *93 94 | *93 941493 94 94 94 100 ww....Ne par; 92 Nov10} 105%Mar 8]| 100 Aug} 105 July 
*31% 42 | *31 42 | *301g 42 | *3012 42 3012 3012) 30 30 30 | Beech Creek RR-.-...---.--- 30 . Deci7| 4314 Feb19|| 35 Feb| 427% Oct 
*94 97 95 951g) #94 96 | *9412 96 9512 9512] *9512 102 300 | Beech-Nut Packing Co.-.-.. 20} 90% Oct 19) 114%July 14|} 85 Feb| 112 Dee 
8 8 7% «8=67% 7% |=67% 7% 8 753 (75g 712 753! 1,800 | Belding-Heminway ....Ne par 7% Oct 19) 15% Feb 8]| 13 Dec; 16% Mar 
8214 ____| *8214 85lg) 821g 8514] *821g 8512] *8214 8512) *8214 8512) -.---- Beigian Nat Rys part ----| 821g Dec10} 88igJuly 4 83 June} 89g May 
127g 13%) 1213 13 121g 12%) 12% 13 1212 12%| 12%, 1212} 8,100| Bendix Aviation.-...--...-. 814 Oct 19) 301g Feb 11 215, Jan| 32% Oct 
*171g 1712) 171!¢ 1712) 17 1712} 172g 17%) 1714 1733) 171g 1714] 1,600 Beneficial Indus Loan..Ne per); 15 Oct19) 23% Jan 5|| 20 Jan| 25% Oct 
32% 32%) 3214 32%) 32 32 B2ig 82%) 33%, 3414] 33% 33%4] 2, Best & Co...------.--- @par| 32 Nov26| 62% Jan 8]| 48 Jan} 72 Nov 
55% 57 541g 5614) 547% 5614) 563, 5712) 755% 57 55 5614] 68,300| Bethlehem Steel (Del).Ne par; 41 Oct19/ 105igMaril|| 45% Apr) 77% Dee 
1412 1419} 14% 1419} 1414 1433) 141g 1433) 1414 14%] *14%4 15 1,500 5% preterred...........20] 14 Oct19} 20 Jani8|| 16's Apr} 20 Dee 
901g 9012} 90%, 90%) 881g 9014) 90 90 90% 91 91 92 1,800 7% preferred.......-.- 100} 851g Nov 24] 12912 Feb 16|| 1071, July| 13513 Nov 
27 27 *251g 27 251s 251s} *231g 25l2} 2312 24 *23le 2412 500 | Bigelow-Sanf Carp Inc.Ne par; 23 Nov29}| 69% Feb 10 23 Jan} 651g Dec 
14% 1512) 14% 14%) 141g 1412} 1412 1419) 714 141g] 13% 13%) 1,500| Black & Decker Mtg Co No par 13144 Nov 24) 28 Jan21 28% Dec] £3413 Deo 
#1212 13 12ig 1234; 1219 1219} 1214 12%] 1253 12%) 12 1212} 2,400} Blaw-Knox Co........ Ne par 9 Oct19| 20% Mari10 141g July| 24% Dee 
*155, 18 15%, 155g) *15lg 18 18 18 *1544 19 | *15%4 19 40 | Bloomingdale Brothers.No par); 15%3 Dec13; 3212 Jan 7 1814 May! 3812 Nov 
er *42 60 *45 GP inne: GF Piacs. Oe a Ere Blumenthal & Co pref..--- 106} 50 Dec 3) 94l2e Jan16 7714 July; 120 Oct 
271g 29 271g 2914) 275g 2812} 288 2912 “28i2 2914] 2814 2853] 46,000 | Boeing Airplane Co.-.-.....- 5} 16 Oct19) 49% Mar 3 167g Apr| 37% Dec 
*27 281s' 26 27 271g 27ig° 28 28 26% 27 27 28 1,300 | Bohn Aluminum & Brass....5| 21 Oct19) 481g Feb 13 401g Dec} 631g Mar 
* Bid and asked prices; no sales on this day. { Inreceivership. a Def. delivery. m Newstock. fF Cashsale. sz Ex-div. y Ex-rights. { Called for redemption. 
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| Range Since Jan. 1 


3932 


LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT 


Friday 
Dec. 17 








Range for Prevtous 
Year 1936 


Lowes Highest 
$ ver share|$ per share 


STOCKS 
NEW YORK STOCK 
EXCHANGE 


Sales | 
jor | 
the 

’ Week | 


On Basts of 100-Share Lots 








Wednesday : Highen 


Dee, 15 


Tuesday 
Dec. 14 


Monday 


Saturday 
Dec. 13 


Dec, 11 Dec. 16 


Thursday | 




















$ per share 
8612 
40 


4lg 
1 


91g 
25 
307% 
31le 
2 
812 
97 
31le 
20 
35%, 
912 
8le 


84 
53, 
49 
4lg 
344, 
19%, 
614 
177 
27 
93, 


35g 8% 
*101%g 10212 
*10 10% 
%7 712 
*4lp 612 


*95 106 


1312 
1712 
2612 


1912 





$ per 
85 


15lg 
*50 
*25 
63 

2814 

3lg 


71g 
*434 





*4012 42 
*8l4 8g 
32 32% 
*._.. 1041s 
301g 3012 
*8 


*89 








32 
93g 

772 

75 





7 
2 
2912 
29 
*8 


16 
8 
*1llly 
*953 
17g 
175g 
70 
131g 
*281g 
9 


7733 


41 


10212 10212 
*9 1053 


*95 106 


share 
88 


41% 


88 
*40 12 
121, 
171 
2410 
43, 
34 
*177%, 











941o 
99%, 
5214 
* 101 
157% 
95 
26 
63 
2814 
353 





753 
6 


3814 
753 
2812 


4012 
8ig 
31 


---- 10412/*.... 104l2 
*28 30 


29 
9 8 
47%3| 457, 
3812] 37% 
901g} *89 
ll 1 
35g 3Bl4 
11g} *1lg 
54 
4%4 
11% 
1lg 
2 


1% 
51g 
1llg 
3lle 


3 
2ig 
9lp 








*95 106 


$ per share 


KS 
411g 
125, 
17% 
2514 
43, 
78 
19 
9g 
217 
29 
30 


$ per share 
88%, 89 
*40 41%, 


8612 
*40 
1212 




















2712 
2 353 
10212 
10 912g 
*71 








3912 
7% 
29%, 


8 
46%, 
3812 
8912 

14 

31g 

1lg 


753 
6 *412 
*95 106 
39%, 4012] 387 
8 fo 778 
28 29 2912 
*100 104le 
30 8=630 
*71g  8le 
4 46 


89 














$ per share 


3% = 32 
*10114 10212 
*95 106 


104 10412 
31 31 


8812) 
4114) “40 
12%! 
171g} 17 
2512} 24 
473, *%4 
14 
187 *18 
91g 
22% 
27 
2912 
1% 
7 
le 
2812 
19%, 
3514 
9 


814 


837 
5l4 
4712 
4lg 
33 
19% 
6le 
18 
2% 
95g 
1212 
758 
19% 








934 
753 





*95 
39%, 

814 
30%, 


8 
46%, 
3814 








s Pond share 


1212 
7g 
78 
8% 


*65g 
6 *412 


3712 3814 
8 8 
2812 2912 


330 
30 
2,600 


8712 
414 
12% 
171g 
2514 
45s 
%8 
18% 


\4 








8 
10212 
912 
74 
55s 
106 





Shares | 


ar| $ per share | $ ver share 


Bon Ami class A 
Class B 

Bond Stores Inc 

Borden Co (The) 


Boston & Maine RR. 
tBotany Cons Mills class A.50 
Bower Roller Bearing Co.17 
Bridgeport Brass Co...No par 
Briggs Manufacturing.Ne par 
Briggs & Stratton No par 
Bristol-Myers Co 5 
Brooklyn & Queens Tr.No par 
$6 preferred No par 
Bkiyn-Manh Transit...No par 
$6 prerfered series A.No par 
Brooklyn Union Gas...No par 
Brown Shoe Co No par 























Bruns-Balke-Collender.Ne par 
Bucyrus-Erie Co 5 


7% preferred 
Budd (E G) Mfg 
7% preferred 
Budd Wheel 
Buiova Watch 
Bullard Co 
Burlington Millis Corp 
Burroughs Add Mach..Ne par 
Bush Ln nn maga 
Debentur 
{Bush Term Bldg gu pf ctis 100 


5% conv preferred - - 
Butte Copper od Zine 


Byron Jackson Co. 
California Packing....Ne = 


Calumet & Hecla Cons Cop.-5 
Campbell W & C Fdy..No par 








Canada Dry Ginger Ale 5 


Cannon Mills 
Capitai Admin ) A 


tral Foundry 
Central Ill Lt 444% pref..100 
Central RR of New Jersey.100 
Central Violeta Sugar Co-...39 





Century Ribbon Mills..Ne gar 


Preferred 00 

Cerro de Pasco Copper.No par 

Certain-Teed Products po 
6% prior 


4% preferred 
Chic Ind & Loulsv 4% 


Chicago Mail Order 
— Mil 8t P & Pac..No fo 


-100 
a . Pneumat Tool. No par 





$2 conv preferred...No par 
tChic Rock Isi & Pacific. ..100 


Clark Equi N 

CCC&f&t lew Ry Co 

Clev El Ilium $4.50 pt. No par 

Clev Graph Bronze Co (The)-_1 

Clev & Pitts RR Co 7% gta_50 
Special guar 4% -50 

Climax Molybdenum _. 

Cluett Peabody & Co...No par 

ref 100 


Colonial Beacon Otl_..No par 
Colo Fuel & Iron Corp.No par 
Colorado & Southern 


2. 
Columbian Carbon v tc ‘No par 
Columbia Pict v t c...No par 
$2.75 conv preferred. No par 
Columbia Gas & Elec..No par 
6% preferred series A_..100 
preferred 100 





Commonw'ith & Sou...No par 
$6 preferred series...No par 


76%, Oct 19 
39 Oct19 
12 Decl5 
17 Decl7 


612 Oct 19 


80 Decl5 
214 Oct 19 
35 Oct19 
212g Oct 19 
26 Oct19 
1014 Oct 19 


712 Nov 24 
10 Oct19 
51g Oct 19 


1614 Oct 19 
214 Oct 19 


1012 Oct 19 








912g Oct 19 


44 Dec 6 
67%, Oct 19 
28 Nov24 
514 Dec 16 
3712 Dec 16 
90 Oct 8 
85 Nov 12 
1312 Nov 19 
273 Oct 19 
80 Nov23 
97 Decl6 
Nov 22 








3514 Nov 24 
3ig Oct 19 
1812 Oct 19 
10312 Dec 2 
251g Nov 23 
5 Oct19 


240 Nov24 





2412 Nov 26 
131g Oct * 


120%, Dec 
93%, Oct 19 
5612 Jan 29 
812g Oct 19 


951g Nov 26 
20%, Oct 19 
984%, Nov 24 

Jan 18 





93 Jan 22 
4612 Apr 13 


41g Jan 11 
34 Augi4 
2314 Feb 23 
59%, Feb 11 
531g Feb 13 
47 Jan 23 

8 Jani13 
381g Jan 14 
53 Jan12 

10212 Jan 2 
52% Jan 14 
50 Jan 7 
2412 Jan 11 
2414 Feb 3 


1171s Mar 12 


4514 Jan 18 
18% July 14 
35%g Feb 9 
11% Jan 29 
39 Feb 1 
45% Feb 1 
18144 Mar 2 
3614 Mar 3 
914 Feb 25 


4 

521g Sept 29 
61g Feb 25 

201g Jan 12 

37% Feb 13 


y1l21g July 








10712 Sept 








3814 Mar 19 
61 Jani4 


141g Mar 3 
115 Janl4 


1312 Mar 17 
4 Mar 8 
18144 Mar 6 
123gMay 19 
32 Jan20 
314 Mar 18 
714 Mar 17 


21% May 
106 Dec 





9712 May 
47% Jan 





101g Feb 19 
8% Mar 8 


271g Jan 14 
22ig Jan 29 


13514 Feb 11 
21% Feb 18 


37 

297g July 15 
132%June 3 
17012 Apr 2 


1041, Jan 6| 


62%, Feb 13 
112%, Mar 11 
45 Apri2 
517%, Feb 10 
274 Mar 5 
30 Janil4 


21% Jan 21 
41g Jan 13 








7553 Jan 13 


801g June 


431, Apr 
47 Dee 
41 Jan 
4lg Jan 
33 Dee 
40% Jan 
97% Feb 
4412 May 
45 Sept 
8g May 
8% Jan 





9ig Jan 


141g 
131g Dec 


2928 

253 Jan 
161g Apr 
541g June 
22 Apr 
3014 Apr 





30 Jan 
10%g Apr 


54 Jan 
10% Jan 


19 Apr 





612 Apr 


6%, May 
121g Apr 








57 
6553 Jan 
221g Dee 
21% Dec 


115 Sept 
15% May 
1151z Sept 
14 Mar 


82 


100% Apr 


512 Nov 


187g Feb 
647g Mar 
69 Apr 
5012 July 
1214 Mar 
5llg Mar 


Oct 


136ig Aug 
z45lg Jan 


2453 Feb 
51g Feb 
Feb 





* Bid and asked prices;no sales on this day. 


+ In receivership. 


a Det. delivery. 


nm Newstock. r Cash sale. 


z Ex-div. 


y Ex-rights. 


{7 Called for redemption. 
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Volume 145 3933 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Stnce Jan 1 Range for Previous 
for NEW YORK STOCK On Basts of 100-Share Lots Year 1936 
Saturday Monday Tuesday Wednesday ; Thursday Friday the EXCHANGE 
Dee. 11 Dec. 13 Dec. 14 Dec. 15 Dec. 16 Dec. 17 Week Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share per share |\\$ per share|$ per share 
*612 63%) 612 612) *61g 7 *6 7 6lo Glee 7 7 400 | Conde Nass Pub Inc...No par 41g Oct 19} 191g Feb 11 7 July} 15lg Deo 
*221, 23 22° «= 22ie| ~2llg 21%) 22 22 22 221g] 2112p 22 2,500 | Congoieum- — wens - 21 Oct19| 451gMaril|| 30% Aug) 4412 Jan 
*10 e z9 9 *8 9 *8 10 *8 9lo} *8 9le 100 | Congress Cigar_...... 8 Nov24} 1914 Jan 23 16 Jan| 25% Mar 
*8lg 1012} 712 8 *7lo 9 71g 71g] *51g 75g] 614 78g 70 | Conn Ry & Lee ba Rd out. 100 6% Oct 18} 22 Jani4|| 15 Aug) 3312 Jan 
143g 1519| 147g 155, 143, 15lg 145g 15%, 15 153g} z14lo 147g] 22,300 | Consol Aircraft Corp.......- S. Gere, Be Bee. Fel cee Honk! Goce Gene 
6le 6le! *6lg 612! 6 61e} *61g 6% 63, 634) *6ly 65 400 | Consolidated Cigar....No sor 4% Oct 19) 187% Jan 15 8 June} 19% Dee 
tr ty ee i ee ee eee ite ae wee 7% preferred.......... 00} 65 Oct18| 87 Mar 2|| 65%June} 85 Nov 
*703, 74 | *70% 74 *703, 74 70% 70%) 71 7114) *7014 74 70 644% prior pref w w....100) 63 Oct21) 95 Maril 7214 Jan} 95 Nov 
15g 153 Ilz Ile! lg 119 l1g le llz lg 13g 11s} 2,700 | Consol Film Industries... - 1 1 Oct19) 65% Jan 20 4lg Sept; 7\g Feb 
6% 6%) *6l2 67 6le 653 77g 73, Ble 714 77s} 5,800 $2 partic pref....... 0 par 414 Oct 19} 18% Jan 9|| 15% Apr} 201g Feb 
243, 25 237, 2473| 233, 241] 24  24%| 2414 2473) 24 2412] 40,400 Consol Edison of N bis ~ par| 22 Oct19) 49% Jan23|| 27% Apr] 48% Oct 
*Q981p 9934) Q97lp 9812) 98 98 99 991g} Q98lg 9834) 98 98 1,100} $%5 preferred......-- o par; 92 Nov26| 108 Jani2/} 102 Jan) 109 July 
45, 5 %45, 5 43g 453] *41p 47 47, 47g 45g 47 800 | Consol Laundries Corp- ----- 5 314 Oct 19} 131g Feb 26 3% Apr 953 Nov 
912 95g 9 9 9 9lg 9 914 9 9: g1 93g! 31,400 | Consol Oil Corp......- a4 - 7 Oct19} 17% Apr 5]| 111g Apr} 1714 Deo 
*100 102 |*100 102 |*100 102 1001, 10014/*100 103 |*100 103 10 preferred _......-. 10014 er 29] 10573 Jan 23]|| 101 Jan} 1061s June 
*3lo 4 *35g 4 *35g «4 *35, 4 *35, 4 353 3 100 | Consol RR of Cuba 6% rf 100 253 Oct 19} 1053 Jan 4 51g Sept} 12% Nov 
3g 3g lp *3g 1 3g 3g 3g lo} 6,800 | {Consolidated Textile..No par 33 Oct 16 15g Feb 27 33 May 15g Jan 
*5 5lg 5 5 5 5 *41p 43 41p Als 45g 453} 1,200 | Consol Coal Co (Del) v t c..25 3 Oct19| 13% Apr 6 2 June 914 Deco 
*20 24 20 20 20 2% | *18 20] *18 20 ! #18 1912 300 5% preferred v tc...--- 00} 16 Oct19} 52% Apr 6/| 12%June| 377s Deo 
*86 87%! *84 8712’ *84 7 | *84 87M1 *841l2 8612' *8444, 86 § ----.. Consumers P Co$4.50ptNo par' 80% Oct19' 9212 AugI6l! .... ---. -.-. ..-- 
131g 135] 1314 135g) 131g 1333] 1234 1314) 1214 125, 125g 1275) 8,000 | Container Corp of America.20| 10% Oct 19] 3733 Apr 13 15% May] 26% Mat 
123, 13%g| 1214 127%] 1214 1234| 1214 12%] 12% 1314) 12% 131s} 6,300 | Continental BakclassA No par) 712 Oct 19] 37% Jan14/| 10% Jan} 353, Nov 
13, 1% 15g 184] *15g 184 llg 15 15g 15g lig 153} 17,100) Class B.-....-...-- No par 1 Oct19) 5% Jan15 15g Jan} 4 Nov 
*76 81 *72 7912} 73 73 74lo 7412) *75 79 7412 75 400 8% preferred.......... 100} 65 Oct18) 109% Feb 17 6714 Jan| 109 Nov 
41 Alle} 39%, 4034) 39%, 4114] 403, 4114) 41 4214; 401, 42° 15,000 | Continental Can Inc...._.-. 20| 39%, Dec13| 69lg Jan 9 63%, Dec} 87% Jan 
*104 108 |*106 107 | 107 107 |*105 107 |*106 1067s] 1067s 106% 20 $4.50 pref.......... 0 par| 1067s Dec 17) 10812 Dec 2)| -.-.----| ---- ---- 
77% «= 77g) *7%Ci8 7% = 77 7 8 75g 7% 7 2 2,000 | Continental Diamond Fibre“ 5lg Oct 19) 25%, Jan 23 171g June} 24%, Mar 
28%, 2953] 2814 2853! 2712 28 2712 29 273, 281o} 2814 2812} 4,500 Continental Ingurance...$2.50| 23 Oct19} 42% Jan23 351g Apr| 46 Feb 
1 = 18 14 1% lig 1g lig 1lg lig 144 lig 114] +6,000 | Continental Motors...-..--. 1 37 Feb 11 21g Apr 4 Mar 
Bllg 3153) 2914 3114] 283; 2912] 295g 30%) 3014 3114] 3012 31% 23,500 | Continental Ol] of Del 49 July 19}| 28igJune} 44% Deo 
*16\g 17 1512 16 z147g 15 *14 15 141, 143] *14 14le 1,000 | Continental Steel Corp. Ne par 91g Oct 19} 355gMar 8 25 Dec) 46 Apr 
*49 50 491, 4914 son 493;| 493, 50 50 50 *50 51 1 Corn Exch Bank Trust Co..20| 46%Nov27| 77 Feb13 554 Apr] 691g Oct 
6314 6312) 62 6334) 6212 63 6lig 6234) 61 6112} 60 6034} 28,000 | Corn Products Refining ---.-_ 50ig Oct 20} 714 Jan 15 635g Aug| 8212 June 
*16553 16724] 16553 1655s 16555 16553|*166 1673) 166 166 166 16614 ag ee, 153 Apri4| 17112 Jan14/}| 158 Aug} 170 Deo 
*43, 473) z4lo 453) 43g 410] 412 412} 41g 419) 4 414] 3,200 | Coty Inc...-....--.-- No par} 3 1014 Mar 16 4 July; 7% Mar 
2714 28 2614 2714) 25le 2612 26 2614; 26 27 260, STtcl 6.200 1 CD Giiienccncsnesstces 25| 221gNov20} 561g Feb 3 41 Oct} 5012 Deo 
91 91 90 90 90 90 901g 9014) 9Olg 91 90 90 1,000 5% conv pref.......-.--. 100} 8853 Dec 6] 115 Aug13j} --.. ..-.] ---- -.-- 
*23 24 23 2314] *23 2412] 23 23 *23 2414] 22212 2212 500 | Cream of Wheat etfs...No par} 21 Nov23| 37 Jani16}} 35 Mar) 37% Nov 
84 8le] 8 814] *73% 8 7%, 8 7% «778 7% 8 2,100 | Crosley Radio Corp...No par| 7 Oct19| 28% Jan15|| 1553 Mar) 35% Sept 
827g 3314] 31le 323] 311g 321g] 32 32%] 3214 334) 32 3212] 6,400 | Crown Cork & Seal_...No par| 2814 Nov23/ 100% Feb 3|| 4353 Jan) 911g Nov 
*36le ..._| *36l2 41 *36l2 41 *3612 37 *36l2 37 3612 36le 100 $2.25 conv pref ww..No par| 3612 Dec 7| 56!2 Jan 8 4614 July| 5814 Nov 
*32 34le| *31lg 3412] *32ig 3412) *33 341g] *33 341g] *33 OE Sadun Pref ex-warrants._...Ne par} 33 Novil6| 4714 Jan 28 493, Nov 
10%, 1133' 10% 11l4' 107% 1114! 10% 111g! 11 113g! 10% 11 6,500 | Crown Zellerbach Corp..-...- 5 8lg Oct 19} 25% Apr 13 7l4 May| 191g Deo 
67%, 67%) 65 65 6412 64le} 65 65 6534 6534) 65 65 900 $5 conv pref........ 6412 Nov 23) 108% Apr L5 if jad Shes abe a 
321g 331g; 3053 32 30%g 31l4j 31 32 32 3234] 3112p 31%} 7,200 | Crucible Steel of Aseatin” te 21 Oct19) 81% Mar 3 28 Apr Oct 
*78 88 *85 88 *70 88 84 S84 83 83 *75 83 200 TSE 100} 80 Nov 26} 135 Marl10 951g Apr| 125 Deo 
*5g % *5g 3 % *5g 84 5g 5 34 34, 2,400 | Cuba Co (The)-_-..... -No par 5g Oct 19 3 Janil lly Sept 3%, Deo 
7 6%, 7 *61, 6le 612 6% 6 614 614 614] 1,390 | Cuba RR 6% pref......_. 100 3 Oct19| 17%, Jan 4 9 Sept} 20 Dec 
43, 4% 41, 453) *414 4% 4ig 414 4ig 414 4 41s} 3,600 eS meester 2% Oct 19) 14% Jan 12 61g Jan} 1414 Mar 
*75 80 *77 80 77 77 80 80 80 80 75 75 200 | . BE ncccscccassoce 75 Oct28/ 127 Janil 631g Jan| 129 Deo 
16 16 *1514 16 157g 157] 1512 15%) *1514 1553] 15 15\4 700 ooane sage 15 Decl7| 43 Mar 1 351g May| 441g Jan 
53, 5% 55g 534 57g 55g 584 55g «=-584] 3,600 | Curtis Pub Co (The) ..No par 4 Oct18} 2053 Febil 167g June| 2414 Apr 
#443, 46 45 45lp| 443, 4434] 4419 4473) 4412 4473) 433, 4414] 2,900] Preferred...-....... No par| 43%, Dec17| 10912 Jan 6]| 991g Mar) 114 Deo 
31g 3% 3lg 3% Ble 3% 3lg 3% Blo 83% 312 353] 18,100 | Curtiss-Wright. ............ ; 2 Oct19 83g Mar 4 4 Jan 914 Mar 
1314 141g} 131g 1414] 1314 137g} 14 1414 137g 1414 13%, 141g} 15,200 Gl Meuwndbncecadseratal 81g Oct 19} 233%, Mar 6 101g Jan| 217% Dee 
*54lg 60 *54lg *541g 60 *541g 60 *541g 59 *641, GO | ...--~ Cushman’s Sons 7% pret; io0 671g Aug 19} 86 Janl4 59 Sept] 90 Jan 
241g __..] *241g ....| *24l2 ..-.] *24l2 -.-.| *2412 -.--| *24l2 ----] -.---.- preferred. ....... No par; 24 Nov20} 62 Feb27 361g May| 7012 Jan 
2414 247%] 2312 2414] 23ig 2312} 2312 2312] 2314 2334] 2312 2312} 2,200 | Cutler-Hammer Inc newNo par| 1814 Nov 23 Sy GRRE wccs eben ae étne 
*75g «77 7lg «7 *6lp 71 71g 71g 7% «= 7g #7 714 400 — Stores Corp..-.....- 6 Oct19} 181g Jan16 753 Apr ‘19% Nov 
*14 147g} 1412 1412] *13ig 143 14 1 141, 14% 137%, 14 700} Conv 5% pref.....-.--.-.. BSte GSE 19] BSG FOO BB cons cece) soce eese 
#10053 10212|*10114 10212|*101 10212|*10114 10212)*101 10119} 10112 10112 30 Dayton > phe dana Pi ito 9612 Oct 21} 109 Jan 5/]| 107 Dec} 108% Dec 
247g 2514] 2312 2484] 2314 2414] 2414 24%) 24%, 25%) 24 245s] 26,400 | Deere & Co new.....-.. 1912 Nov 23} 27 Nov lj} ..-.- -.-- — 
22 22 *22 2219] 22ig 221g] 22%, 223gi 2214 223g) 22 22 1,200 7 hn aaa lech eaititheiah ocean 2053 Nov 20| 31% Mar 5 27 Jan 32% Nov 
16 154) 15 15 143g 1419] 143g 1419] *134g 137%) 13%, 13% 900 | Diesel-Wemmer-Gilbert....10} 8 Oct19) 29 Jan 5|| 191g Apr) 3312 Nov 
17% 17%) 16% 17%} 1612 171s) 1612 17 1612 1714] 16 1612} 4,100 | Delaware & Hudson.-...-.. 100} 13 Oct19} 58% Mar17 26% Jan} 54% Oc: 
83g = 85g 8lg  Blg 8 81g 77g = Big 7% «8 7i2 7%! 8,200 | Delaware Lack & Western..50 5 Oct19| 2412 Marl17 14% Apri 231g Feo 
214 Qgp *23g 28 24 2% 21 214 214 235) 214 214) 1,000 | tDenv & Rie Gr Went 6% D100 1% Oct 19! 10% Feb18 4%, Jan| 9% Feb 
*9llo 93 91 Q9llg} 91 92 921g Q92ie 3 93 94 94 1,200 Detroit Edison...........100| 8853 Dec 3] 11612 Jan 7|| 128 May/ 153 Feb 
*6lo 9 *6l2 10 *6lo 10 8lg Bile 73, 784) *5ig 81g Det & Mackinae Ry Co...100 5 Oct19} 22 mMayi19 4 Apr] 11% Oct 
*13 19 | *13 19 *13 19 | *13 19 *13 19 *13 he ee 5% non-cum preferred..100} 121g Oct 15) 30 May 13 13 June} 21% Jan 
34 34 *33le 34 34 34 3312 3312] *3212 35 | 73212 3212 400 | Devoe & “taynolds A..No par| 23212 Dec17| 761g Feb 19 42 Jan 
2llg 217%] 211g Qi} 211g Qltg] QZllq 2184) 213, 21%) 2lsz, 21%) 1,600 Diamond Match.-.-..-.-. No par| 18% po Hy: 3612 Feb 2 301g Oct) 401g Jan 
*3114 3212) 3114 32 *31%g 32 313g 314g) *313g 32 *3llo 32 6% partici pref....25} 30 401g Feb 4 371g Oct] 43 Aug 
*7%, 7% 7lg 7% 7lp 75g 7lon «71lo) ~z6% 871g 673 7 2,500 | Diamond T Motor Car Co..2 6%, Oct 3 St. ee OEE. acak: abel ebte) inn oo 
151g 151g] 147 151g) 14% 1514] 1473 1533] 147 1514] 14% 1514 4,200 | D Co a Ltd No par| 10 Oct19} 29 Mari7 1814 Apr} 3453 Jan 
*65%, 70 | *66 70 651g 6512] *66 69%] 69 69 68 70 500 5% pret with warrants..100} 6012 Oct20; 96 Mar 9j| 93 Dec} 95l3 Deo 
151g 1512) *15 1612} *15 151g} 15 15 *145g 163g] *147g 163, 200 | Dixie-Vortex Co......Ne par| 15 Oct15) 25 Feb 9 19 Oct} 25 Nov 
*321g 3253) *321g 325g) 3214 3214] 32 3214; 311g 3lle} 3l1ly 3ll4 160 , eee No par| 27 Oct19} 41% Jan 25 40 Aug] 40% Deo 
22 22 221 2114] 1912 20ig} 191g 1914] 20 20 193g 1912 ,000 Die CastingCo No par| 1612 Oct 19) 46% Feb17|| -.-- ----| ---- ---- 
491, 4914] 491g 49%) 50 51 507 5lle] 513g 5312} 5312 541g} 17,250 | Dome Mines Ltd------ No par| 35 Oct19} 541g Dec17|| 4112 Jan) 6112 June 
51 5lg} *5le 6 *5lo 6 5lg 6 6 6 6 6 1,3 Dominion Stores Ltd..No par 5 Dec 2} 12%Mar 8 7lg Apr| 12% Deo 
3712 38%) 36%, 387s) 3653 3724] 36%, 377%] 37 37731 3612 3714] 20,700 pou Alreraft....-. -~ par| 261g Oct 19) 7714 Jan 25 5053 Jan| 8214 Oct 
*90lg 95 *90ig 94 905g 91 921g 9212} 9412 95 96 101 1,000 a 0 par| 7912 Nov 26| 143% July 13)| ---- ----| ---- --- e 
*20 2873] *22 2612} *22 2612] *22 261g) *22 2612] *22 ., Dresser (SR) Mig conv ef 27 Dec 2} 55 Janil6/} 29 Jan}; 51 Dee 
*93g 1014 914 9%) 10 10 97% Q97| *95g 97% 9%, 9% $001 GR Bu ccuceecsaue 9 Oct19} 39% Jan 7 51g Jan} 36144 Dee 
#33 ¥3g 12 #3 1g *3g 12 *3g 1p *3g Datta ed — S8&8& itisitie... {00 lg Oct 25 1% Jan 5 53 May 1% Jan 
*7g «(1 *% 861 *%, 861 = i *3, 1 . i > eee erred 31g Feb 19 llg Jan 3 Jan 
23%, 2%) *2% 3 23%, «2% 23, 2% 23, «2% 2ig 212} ~+1,000 Debi Sierra 84 Jan 16 473 July 
*11 12 *11 12 *11 12 #1] 12 *11 12 *11 tT eeaepad ea Dupilan Silk 171g Jan 19 131g Aug| 18% Jan 
#10812 115 j*10812 115 }z112 112 ;*111 114 |*111 114 |*111 114 1 8% preferred.........-1 106 Nov20| 122 Jani9|| 114 Feb; 120 Deo 
115 116 11112 114%} 110 112 11212 115 115 11714] 11412 116 13,100 | Du P de Nemours(E 1)& Co 20] 98 Nov 24/ 180i, Jan 18/| 133 Apr| 184% Nov 
13153 1315s] 1315g 1315s) 13112 132 1315g 1315s] 13153 132 131%, 131%} 1,200 6% non-voting deb.....100) 130 Oct 20) 1351, Feb 19|| 129 Feb/ 136!g Deo 
110%, 11044) 1105g 11053} 111 111 |*110 111 11053 110%4]/*110 110% $4.50 pref_....- Pais 7| 10712 Oct 21} 112 Novi18)| ---..---] ~--- ---- 
*112 114 113 113 |*113 115 )*11312 115 |*11312 115 |*113l2 115 10 | Duquesne Light 5% 1st pf.100} 10912 Oct 27} 11513 Jan 22||z11114 June} 116 Deo 
6 6 6 6 6 6 57g «57 53, = 57g 800 | Eastern Rolling Milis...--.-. ai 2ig Oct 19} 17 Mar 5& 5lg July| 12% Dec 
162 163 | 160 160 | 15814 159%) 160 161 | 160% 16212} 160%, 161 2,100 | Eastman Kodak (N J)-No par| 144 Nov24| 198 Augi6|| 156 Apr) 185 Aug 
*158!4 .__-|*15814 163 |*15814 161 |*158%4 161 |*15814 161 |*15814 161 | __.._- 6% cum pref naeaiod Apr 2] 164 Nov 4/| 152 July} 166 Mar 
*18%, 1912 1812 1812] 18% 18%) 18% 18%) 718lg 18%) 18 1814} 1,800 | Eaton Manufacturing oy 151g Oct 19| 3712 Feb 11 281g Jan| 4012 Nov 
4 4 4 3% «= 37g 3%, «= 37 35g 35g 37, 37%) 3,000] Eitingon Sehild....--- Oct 19} 16 Mari7 5% Apr| 15% Nov 
19 19% 18%, 191g} 18 1853) 181g 1812} 181g 18%} 1814, 1812} 7,700] Etectric Auto-Lite rhe 1512 Oct 19} 45l2g Feb 11 30% Apr| 4712 Nov 
61g 6% 6%, 67% 653 67% 653 6%, 6% 65g 6%) 2,600] Electric Boat....-...------ 3 3% Oct 19} 16 Feb23}; 10 Apr} 17% Feb 
3% = 33% 37% «= 37g 37g 3% 4 4 4 4 *4 41g} 1,800] Elec & Mus Ina Am shares--- 35g Oct 19 714 Feb 6 56 Deco 7% Feb 
13% 1312] 13 1312] 127% 1314) 1314 1353) 1312 137%] 131g 1353] 26,600 | Electric Power & Lagmh..588 par 61g Oct 19] 2653 Jan 14 Jan| 2573 Deo 
4512 4612} 44 4419} 43 44 44 4414) 45le 46 4415 4410} 1,800] $7 preferred.......-. Né par| 27 Oct19) 92% Jan 7 32% Jan| 9414 Deo 
4314 4314} *41 4219} 4112 4112} 41 41 42 4210} 42 42 900} $6 preferred....-.-..- Ne par| 24 Oct19| 87 Jan 8 291g Jan| 8753 Deo 
*253, 2612} 25l2 26 2512 2544) 2512 2634) 26 2612} 25%, 26 2,300 | Elec Storage Battery..N® par| 22 Oct 19} 4412 Jan 16 3933 Dec] 5514 Jan 
*bg % 7 % *5g 3% 53 & *5 34 *1o 34 500 | {Elk Horn Coal Corp..Ne par 12 Oct 19) 2 Janl19g 1g Jan} 153 Feb 
*2% 3 *2% 3 23, 2%) 253 25g) *2%, 284 23, 8-28 300| 6% preferred.......--.. lig Oct 19} 8 Jan18 llg Jan| 614 Deo 
19 19 18%, 18%] *181, 1853] 18% 18%) 717% 18 171g 17% | 2,100} El Paso Natural Gas......-.- 3) 141g Oct19) 29 Jan18 22% Nov! 2914 Dec 
35 35 351g 351g) 35 3514) *35 36 347% 35 33% 34 1,100 | Endicott-Johnson pemnenes 33 Nov24| 60 Feb1i|| 6312 July}; 69 Feb 
*100 106 |*100 106 |*100 105 |*100 105 |*100 105 |*100 105 | -_____ 5% preferred._.....--- 100 Nov 30} 11512 Jan19|/ 110 Aug! 116 July 
*6%, 712' *65g 712! *653 Zig 644 6%) *653 7 612 612 200 | Engineers Public a a 3 Octl 17% Jap 16 7ig Jan’ 161g Dec 
*461g 52 , *47 55 | *47 52 48 52° 4612 4710] *47 50 1 8001 $5conv preferred....Ne par} 41 Oct21\) 78% Jan30') 4512 Jan! Oct 
*51 57 | *5llg 58 | *5ll2 58 51 5312) 5012 5012} 501g 5014) 1,100| $534 preferred w w..No par| 45 Nov 3| 81 Feb19|| 48 Jan/ 8912 June 
*54 621g] *523, 621g] *523, 621g] *52%, 621g) *54 56 | *51 56 | -...-.| $6 preferred.-.-.-.--. No 5] Nov23| 86lg Feb10|} 55 Jan| 97 June 
*23g =2l2) = 21g 2g 2 2ig 2 21g 2 21g 2 2 4,300 | Equitable Office Bidg..No par 1% Oct19| 9% Jan15 5% Apr| 10% Deo 
8 8 73%, =7% 7 712 7 Tl2 7: 7% 74g 7%) 1,700] Erie Railroad....--....-- 100 414 Oct 19} 2353 Mar 17 Apr| 1814 Sept 
134g 13%] 1212 13 12 12 11% 1214) 1153 12 llig 11% ,600 4% ist preferred....--- 100 814 Oct 19} 35%g3Mari7|} 16 Apri 341g Oct 
*83, 934, *85g 83, 83, 8% 85g Big 8%, 9 *8lg 9 500 4% 2a preferred...--..- 100 5 Oct19| 2814 Mari17 11% Jan| 29 Oct 
3% 3% 37g 3% 3% 83% 3% «O44 353 37 35g 35s) 1,600] Eureka Vacuum Cleaner_...5 3 Oct19} 141g Jan2i/| 12 Jan| 15% Aug 
10 610 97g 1014) 10 10 10 10 9%, 10 914 912} 3,300] Evans Products Co.-.-.-.----- 7 Oct19| 34% Mar 3\| 23's July| 40% Jan 
*lig 1% 11g 15g} *1lg 1% lig 15g lig lg lig lis} 1,900] Exchange Buffet Corp.Ne par 1lg Oct 14|/- 6%, Jan 21 43g Jan| 814 Mar 
*1%, 2 *1% 2 1% «61% 1%, 18) *1%, 1%) *1% 2 50 | Fairbanks Co........--.--- 25 1 Oct19 5%, Jan 28 253 June 4% Mar 
*1012 111g} 10% 1014) *10 1053; 10 10 *95g 101g 93, 9%, 220} 8% preferred.......-.-- 7ig Oct 18} 28 Jan28 81g Apr| 25 Dec 
291g 29%) 28 3014] 2814 2884) 28%, 2912) 29 2914) 28% 28%) 3,400 Fairbanks Morse & Co.No par| 2312 Oct19} 71% Jani15|| 34% Jan) 71% Dec 
CE  nosek. POR: cased: TR wanal POR eee! OO . cncat CEP  emash onndia 6% preferred......---. 150 Mar 3l1| 2101 Jan 14|/ 12212 Jan} 21014 Dee 
33-333 315g 32 314 3114} 30 30%) 29 29%] *30 3012} 1,600] Fajardo Sug Co of Pr Rico.20} 26 Oct18} 70 Jani1i1j| 315s Feb) 6112 Dec 
*1014 1012} 1014 10% 93, 934) *912 105, 91g 12 12 12 2,600 | Federal Light & Traction..15 7lg Oct 19| 29% Jan18|| 18% Apr| 27% Dec 
75 75 *74 76 *74 76 74 74 *75 80 *75 80 20; $6 preferred......--- 74 Nov24| 103 Jan 4 84 Jan] 10112 Dec 
*62 7 *62 70 *60 70 *60 67 *60 67 *60 St 2 -ineithea Federal Min é Smelt Co---100 60 Nov29} 150 Marll 37 Aug] 92 Mar 
*95 105 *95 105 *95 105 *95 105 *95 105 . _— Bee ee 83838 Pree 90 Oct19| 129 Apr 2 697g Mar] 1231, Nov 
3 3 3 3 3 3 31g 3 31g 3 3 1,700 | Feceral Motor Truck..Ne ro 2 Oct19] 1153 Feb19 7% Jan} 1214 Mar 
*31g 41s) 37, 37g) *312 4 *31g 4 *37, «4 31g Ble 400 | Federal Serew Works..No par| 24 Oct19) 1112 Feb 25 3 Apri 6 Deo 
*2 21 - 2 *1% 62 1% 2 “ 2 17%, 17] 1,300] Federal.Water Serv A-.No par| 14 Oct19) 6 Jani4 2ig Jan| 6 Oct 
*177g 1853| 161g 17%! 17 17 RE me. Re 1712 1710} 1.700] Federated Dept Svores.No par| 1612 Dec13| 43% Mar 4/| 2012 Jan! 464 Nov 
* Bid and asked prices: no sales on this day. { In receivership. a Def. delivery. m= New stock. ¢ Cashsale. 2 Ex-div. y Ex-rights. 4 Called for redemption. 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Stnce Jan. 1 Range for Previous 
jor NEW YORK STOCK On Basts of 100-Share Lots Year 1936 
Saturday Monday Tuesday Wednesday | Thursday Friday the EXCHANGE 
Dee, 11 Dec, 13 Dec, 14 Dec, 15 Dec. 16 Dec. 17 Week Lowest Highest Lowest { Athen 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share \\$ per share|$ per share 
67 70 67 67 *66 7 66 66 661g 67 *6612 69 500 | Fed Dept Stores 4% % | ot 265 Oct19/ 108%g Mar 9!|| 105 Dee! 115% Nov 
2914 29%! 29 28 27% 2812} 28 2812 2812 29 5,800 | Fidei Phen Fire Ins N Y..2.50} 2212 Oct 19) 4553 Jan18|| 38 Apr| 49% Nov 
2014 2012) 20 20 20 2014} 20!g 2012} 2014 2014] 2,600 | Firestone Tire & nubber..'10 1612 Oct 19} 413g Maril|| 224% Jan; 36% Dee 
90 90 9012 *87 90 90. "897, 93 *90 91iz 300 6% preferred series A__.100| 90 Nov 8| 10712 Feb 9/| 10012 Feb) 105% Nov 
30%, 3014; 30 294 2912 20% 281, 29%) 281g 28%) 3,200] First National Stores..Ne par; 281g Dec17| 5214Mar 1 40 Apr| 585s Nov 
17ig 1712} 1612 282 15 2 16%) 16) 16% 16 163g! 11,000 | Flintkote Co (The)....No par} 111g Oct 19) 46% Feb 5 301g Sept; 42% Dee 
*27 3212) $27 oat. 1a 29 #24 27 *23 27 100 Florence Stove Co..... No par| 29 Nov22| 5812, Feb 5 Dec Dee 
1612 201g) *1612 1414 17 2 1712) 15 15 *16 1812 200 | Florsheim Shoe class A-No par| 15 Decl6| 391gMar 9 251g Mar) 34% Dee 
21g 2p) . 2%, - 2% 238 212 24, ie 214 214] 1,900] ¢ Follansbee Brothers..No par llg Oct 19 97%, Feb 1 3%, Aug} 11% Mar 
*3llzg 32 30 2912 Re 30 3012 3012} 301g 30%) 1,100] Food Machinery eorennet 27 Oct19} 58 Apr 3 32 June} 4812, Dee 
86 86 8512 *84 84 85 85 85 85lg 85%, 620 44% conv pref......--. ae Geeee «6G ee Tl sess accel eine Meee 
181g 185 ot 712 the Rs 18l4 1814 187% 1753 1812 6,400 | Foster-Wheeler - . . - onan 1llg Oct 19} 541g Feb 3 241g Apr Dee 
067 87 | 70 67 67 73 | "67 «=—7214) *67 = 7214) ------ $7 conv preferred...No par; 67 Dec 2/ 136 Janl4|| 95% July; 127 Feb 
4 4%) : 4 4 4 4 4'2 zm *4ig Az 100 | Franciseo Sugar Co....No par} 2% Oct 19) 18% Jan12// --..----| ~~. .... 
7 ee ee ed oe ee 
% 2 4 4 ° po! phur Co....--.- aD 1g Jul 
*,05l2 an “105% 110" *105% “soe 110 *105% 110 Pape 110 1 wecdées 6% conv preferred. -_.-.--. 100} 102 Oct19) 117 * Mar 25]; 108 . Nor 2138" = 
oles 30 7. 2 > o27% saat 30 28 28 | *2712 30 190 | Fuller (G A) prior pret- We per 2012 Oct 19| 73 Jan 4/| 47% Jan| 78 Dee 
td 14 1 ‘ 1 2) =A 13k6 <? 12 1212} 12 1214 370 $6 2d preferred ___-_.. 612 Oct 19} 48!2 Jan 8 3llg Apr| 653!2 Feb 
3s 2 1% 1% 17% 1% *1% 2 1% 1%,' 1,000! Gabriel Co (The) el ii pan lig Oct 18 7i2g Mar 3 3% Jan 7%, Aug 
4%, 5} 3% 37% 3% 64 4 4) 4 41g) 7,700 | Gair Co Inc (Robert)------- 1! 8% Oct19) 15% July 19 
21 21) 165 141g 147% 14%| 14% 14%] 14 141{ 2,400] §3 preferred_.....-.---- 10| 14 Decl7| 2394June2i|| ---. ----| _--- ---- 
141g 1412 pt so #1414 pes 1512 141g 14ig] *141g 1512 30 | Gamewell Co (The)....No par| 101g Oct 19) 33 Jani16|| 111gMay| 30 ” Nov 
° 3 89 2 88 90 *88 90 *88 90 60 | Gannet Co conv $6 pf.-No par| 88 Nov23/ 1064 Jan28|| 100 Nov; 105! Aug 
64 62 61s 4 6 6 5%, «6 Sig 5%} 1,200 | Gar Wood Industries Inc--.-3 4 Oct19} i191lg Feb 1 154 Dec| 17% Nov 
Z 65g os" , 614 : 614 6ig 64 ware 614 614 614] 1,700] Gen Amer Investors...No par 5ig Oct 19) 151gMar 9 81g May| 1453 Nov 
oe . re re rf 90 100 90 100 *90 £m $6 preferred...-.-.-- No par| 91 Nov 5) 105% Jan 5 97 Jan} 104lg Apr 
: 2 - 7 42 43 a2t2 4314] 4214 43 4,900 Am Transportation... .- 5| 311gNov22| 861g Feb17|| 42% Apr} 76 Dee 
e118 125 9118 2 0118 2 onah 133° n 7g 714 7ig 714) 5,400 | General Baking--.....----- 5 19} 191g Jan14 Apr} 20 Nov 
S 5 . s s 118 12212 118 118 10 $8 lst preferred___-- No par| 117 Oct13) 153 Feb 4j| 141 Jan) 155 Oct 
“s 8 Po sa8 1 aa  & ¢. 4 3% 4 900 | General Bronze......------ 5 212 Oct 19} 14 Febil 7 11% Jan 
a cal as” : Allg 11%) 11% 12 | liz 1112) 3,700) General Cable---.-.-- No par| 6% Oct19) 3212Mar 4 Jan} 28 Dee 
a 22% 22% 23 | 23 231g) *221g 23 | 1,100/ Class A---.--.----- o par} 144 Oct19} 65 Mar 4|| 17 Jan} 605 Dee 
$06. 90 | 975, 66 75 80 | 76 76 | *66 80 100| 7% cum preferred. .---- 100] 66 Oct25| 1265sMar31/| 70%, Jan| 128% Nov 
ona” ans 2 ony 2 opr 4 2 oan 1 4 . 24 2412 . 24 24 1,200 | General Cigar Inc. -_--- No par| 22% Nov 26) 6214 Jan23|| 49 Dec] 591g June 
eT at 7! 07 -— 107 120 |*107 120 | ..-.--. , ¥ — See 100} 799 Decl6|) 152 Jan13|| 140 Jan| 152 Dee 
318 32 2 ae Son 425g so 4278 437% 42%, 4314 60,600 General Electric. ~.~.-..- Ne par| 34 Oct19) 647% Jan 21 341g Apr| 55 Dec 
I A co One 305s 31ig 30% 31 31 31%) 5,900] General Foods...-..-- Ne par| 281g Nov23|} 44% Feb 9|| 33% Feb) 44 Nov 
ons 8 a 4 oa, 8 o33 8 cant lig ‘ lig lig , lig lig} 4,700 | Gen’! Gas & Elec A..--No par % Oct19) 3% Jan 18 % Jan Feb 
oni 52te a Bl aes 4 = oa gale ¢ “trans $6 conv pref series A.No par} 33 Novi16) 6412 Jan29|} 14 Jan} 71 Oct 
#11814 119 |*118% #1184 119 *le1181¢ 119 *|#11814 119 (#1181, 119 a yy enneneeed 117 May 1 rte Heb 1 16 yn Hg i 
B4\4 345s] 33 32% 32% 3353! 331g 3353] 32% 3314/130,400 eral Motors Corp-.---- 10} 31% Oct19| 701g Feb1l|! 53% Jan| 77 Nov 
lion g10 *11544 116 -116 116 115% 115%) 115%, 116 11512 11512¢ 1,100 ‘erred Ne par! 111 Oct25!] 12253 Feb 2!) 118 Jan! 4231g Nov 
be 4 fs “7. 35 ie | = 33% *31lg 34 | #314 34 200 | Gen Outdoor Adv A...No par| 2112 Oct 19} 601g Jan 9|| 1853 Jan arth Dee 
10° 10'| 10% 10% 104] 10° 10% 7101 108 10° 10° 3200 Po oer em a ait Oss 19 10 “Ma 7 20 ee ee 
£00 | General Printing ink.......- 2 BP BUI| ccce cece] coco cose 
“4 os "ae 103 — on *- -. 299 9914 *99 100%, 60 $6 preferred __.....-. No par| 799 Decl16}/ 110 Jan19/| 106 Janj 110 June 
227 2314 2215, 93 4 oat oaat R, one on 238 1,400 | Gen Public Service....No par 15g Dec 16 Jan 1 31g Apr Feb 
east, 100 *| 9851 ons oasit oe yi aan ; 2 a 3 4) 4,000] Gen Railway Signal...No par| 16 Oct19| 65g Feb 4/| 321g Apr Dec 
1s 17g Iss 1a tH Sel 5 ie nA ™ © eceeee 6% preferred..-........ 85 Nov 16/ 11712 Jan22/| 106 Jan) 11813 Mar 
184 188] 17 ue we sae R-, R M 1% 10,500 | Gen Realty & Utilities..._.- 1 1 Oct 8 5% Jan 20 2 Apr) 4% Dee 
26° 261:| 25% aan ait 26 “4 Hy 37 2 aes 900 $6 preferred _.__...-. No par| 14 Oct19| 48% Jan 7|| 261gMay| 481g Dee 
291 29141 a714 +h ore 28% an 30 7a 26 2| 4,800 es...Ne par| 18 Oct19| 70% Feb 4/|| 33% Apr} 71 Dec 
14) 141 2137 12 3 4 13 |* 43 2 : 1 “4 3,030 | Gen Steel Cast $6 pref.No par| 1312 Oct 19 J 321g Apr) 89 Dec 
*17% 18% *1710 e168 site 17% : ; ‘ 125s 1,400 | Gen Theat Equip Corp.No par 91g Oct 19} 33% Jan 25 17 July} 31% Dee 
e956 961 905 2 o08 o08 8 as 8 08s as a p44 8 oo Instru Corp.No - 4 Dee 16 see 4 - 301g July; 441g Nov 
6 | "9312 96 | -...../ 6% pref........---..- ov 6 FOR Gi cone cccc] cose cove 
Oe ne “— ™ 111g 11l2 m11% 12%) 11% 11%] 1,700) General Tire & Rubber Co..5| 8 Oct 19 DE ashe avedl onde ene 
55° 60 | 955 2 7 4 Pm +, Pp Bl « on 10 om 10 ,900 | Gillette Safety Rasor..Ne par 8 Oct19| 20% Feb 1 135g June; 19% Oct 
8% igi 81 is ; 4 eal 56%, ae 56% 5812 900 $5 conv ---No par Oct 19} 88lg Feb23|;} 70 Aug) 90 Jan 
esi 86°] °51 2 ost 2 P+ ss 8 a 5g ss a +8 Gimbel Brothers--.--.-.. - par B pad aon hee ° oe” = ame ad 
se 2 4 Mar ov 
con aon sot eae ane i 22314 + 22% 23 | 4,100 | Glidden Co (The)-_---- Ne par| 2014 Oct 19} 5llg Jan28|| 371g Dec} 55% Jan 
Bee the 8 8 46%, 48 50 300 444% conv preferred... Oct 2 581g Jan18|| 5214 Sept; 56 Dec 
poe ais! pre wo wees cone] cone nneh oo-- ----! 3,300 citi masencmein --| ‘4iss Dec 8 6 GEO Tl ance ceeds acsn aii 
2 4 2ig «-2l4) lg igh 2 21g] 2,900 | Gobel (Adolf)....-......... 1{ lg Oct 19; 6% Feb 25 3% Janj; 71g Feb 
8 os" 4 q ak fiuwt wae 3ig] 1,200 bel Brewing Co. -.-..-.. 1] 2 Oct19| 8 Febl Nov| 10% Feb 
"i777 | “ia” "is ie 468 85 92 . = oe rere Gold & Stock Telegraph Co 100} 96 Oct28|/ 115 Febi17|| 116 Febj 118 Oct 
55 «056 | CB Alg B51 #5310 561 16 1612] 16 1612) 10,400 ones | Co Do (B F).---No par} 13 Oct19 Marli|| 13% Jan| 351, Dee 
21 1913 19% 19 2 8 55 55 534, 55 1,300 5% preferred. -.-..-. Ne par| 5414 Nov24| 87%Maril|| 74 861g Nov 
82° 82 80 791 oe 20%} 197% 20%) 1953 20 16,900 Goodyoas Tire & Rubb.Ne par| 161g Oct 19) 47% Marii 2153 July| 31% Apr 
‘oo 4 4° 4 80 81 81 | *77% 79% 700 $5 conv fy engage 4 77 Oct19} 141 Marii/|z100 Deo} 105%g Deo 
oss bs 066 ose 4 4\g 4 41g ¥ 4 4 944 | Gotham Silk Hose. -...-. © par 3ig Oct 18} 131g Jan 18 81g Apr} 1 Dee 
1% 1%) Lil 1 Ite 3 a A a 58 10 | = 100} 55 Oct19 Jan 5|| 77 Jan| 9613 July 
44 4l an 4 2 ae a llg 183 liz 153} 23,200 | Graham-Paige Motors... --. 1%, Oct 19 4% Feb 9 2 June Feb 
*15 2 1 Ibs i i 8 oi 419} 414 4%) 1,900] Granby Consol M Hs « 3 Oct19) 15 Jani2 1% July| 114% Mar 
134 1319 #131 #133, °133 14 ae we we a. 900 | Grand Union Co tr ctfs_._...1 lig Oct 19 553 Jan 22 31g Apr 6%, Jan 
15% 15%| *15% 15k 15° 18! rt is *8 *8 800 $3 conv pref series...Ne par} 10 Oct19| 27% Feb 1/| 16 Apr| s25%s Nov 
23° 38 27 0351 25% bm : 8 54 14% 154} 2,800} Granite City Steel_.... @par| 141gNov20| 481g Feb 8|| 241g Aug) 44 
22 22] 21 21° 2204 201g 2014 2018 220° 21 | 1400 3% pret... aiaaniien —e 22014 Dee 15 bite eo 10 — oe 
ae ao” aa ant ae a 131g 13%} 1314 1312] 3,100 oe Nor Iron Ore Prop.No par| 10 Oct19| 28igMar 8|| 16 Jan} 22% Oct 
29% 29%| 29° 30 4 37 4 37 eae 251g] 241g 247g! 17,400 | Great Northern pref.....- 231g Oct 19} 56%May20/; 32% Jan; 46% Oet 
___- 129%|/*___ 129%\¢ 129 ori us ‘ 2712 wane . 27% _ 1,700 | Great Western Sugar..No par; 2312 Oct 19) 4212 Jan 2 31 Jan) 42% 
40 641, *40 6412 +40, 6412 +40 6412 +40 rth. +40" pit. Steet G Ba: Ww were wee nee 2 Dec 8 14512 Mar 2 136 Jan 14913 Aug 
16% 16%) 1653 167%] 165, 16% 17%| 17! 171s] 17% 17%| 6.700 | Green CH § Gols sede | ee eti9! Souther inil sa” Aee| $0 
10% 11 10% 10%! 101 10% 11 1 8 2 8 M ° reen (H L) Co Inc_...-..-. 151g Oct 19, 391g Mar 10 22 Apr; 39% Nov 
tf 8 210 1012 97g 101g! 11,700 | Greyhound Corp (The).No a 7ig Oct 19] 16% Feb 8 14% Dec| 17% Noy 
Se th BO a Dt 9 Sls] 9% 9%] 9 9 | 2,300) | 516% preferred... 10] 7% Oct 19] 111g Mar18|| -.......| -.-. -.-- 
2012 24%| #21 2014 e173! a oan” R- 31% si" 300 | G ~ wapemnaatel 7% Oct 19) 4% Janil 15g July; 4% Dee 
*5ig 6lg) *5 *5 5" 8 8 *5 8 4 20| 8% preferred._........ 12 Oct15) 59 Jan 9 J 66 Dee 
20° 20 | *17 #174 17%, 18 . 6 ' 5 Gulf Mobile & Northern 100 34 Oct 19} 171gMar 5 9% Jan}; 19% Mar 
624% 27 | *24% “24% an fis 2icN iN SS preferred - ........- 12 Oct19| 59igMar 6|| 301g Jan 2 Oct 
#32 «34 32 32 *32 ° ss | cans 7 > 5 100 Water-.-_.....- 25 Novil9| 3 Feb 8|| 30 Jan| 34% Dee 
6lg Gls] 6% 6% ¢t Blig 34 | *3llg 32 20|_ 7% preferred class A..... 25| 2612 Apr17) 36 Jan 7|| 33 June} 37 Aug 
#20 201g] 20 +195 +198 =" oun 6le " 61g 6%} 2,300 | Hall Printing. -.-.......... 10; 4% Oct 19 Feb 1 6 Jan; 151g Dec 
#95 99 | *95 ¢97 o97 =. 95g 197 319% 20 100 | Hamilton Watch Co...Ne par| 19 Oct19} 31 Febi6 14 Jan} 32 Nov 
#92 99 | #92 92 pe +4 33 2. 100 mf 100 20 6% preferred.......... 00| 95 Nov26} 108 Feb18|/z104 Dec] 12513 Nov 
22% 2319] 211, 21% aia 33 op 99 88%, 99 50 | Hanna (M A) Co $5 pf.No per| 92 Oct26) 105 Jan22|| 100 June; 10513 Mar 
©1211g 127 |*1211g 127 | 127 * 127 *|#19114 127 onsaee mR A + 4,200 | Harbison-Walk Refrac.No par| 18 Oct19 301g Jan| 55 
ig 6 Big *6 61. 31 sie . ig 1 20 6% preferred.__....... 123 Oct28 120 Jan| 135!g Dee 
60.071 *60 2 2) 2 612 a 6% 7 900 | Hat Corp of America ol A....1 56 Oct19) 17% Janil 12 Jan) 18% Nov 
2% 24) 2g Qlg 1 3 a I 68 a Se 64% preferred w w....100} 704 Nov 19 Feb 104 Nov) 115 Jan 
91% 97 | *92 oosi, 05°] os” ob] con® ostl cos ont) 11900 | Raves Body Corp... lig Oct19} 8 Janlé|| 4% Apr Mar 
61g ig] Oly ot ; 94 95 | *94 95 100 | Hasel-Atias Glass Co-.-..- 81 Nov 23] 1171, Aug 13/| 995; Dec] 133 Mar 
#89 #89 egg ° og® of) p08 9%] 98 Gi] 9.400 | Hecker Prod Corpvte.Ne gar} 6 Oct 19 15% Jan25|| 12% Aug) 21% Jan 
183%g 13314] 1331g 1331g| 131% OHS, 20d lores ann leteee see) en) eee CO W).--2------ on 25| 89 Nov24| 126 Feb 9|/ 117 May| 141 Jan 
16 17 | 15 15 13% 144) 141 150 |°1821g 150 130) __ Preferred. ..--------.-- 100| 129 Nov24| 166 Jan 6|/ 150% July| 165 Dee 
*50% 6114 Bol, . s| 141g 1419] 2141q 14%] 2,800 | Hercules Motors.....- No par| 11 Oct 19| 39% Feb11|| 25% Apr| 41 Oct 
#125 130 |*125 130 *125 130 “us 13 eke A+ Fi oy 57%| 1,600 | Hercules Powder new..No par Nov 24] 64 Deo 6] .-...-.-| -.-. ..-. 
ao ian see rn Bee O06 ° actdcu 6% cum preferred.....- 100} 125 May 1351g Feb 2|| 126 Aug/ 135 Apr 
86 86 | *847% #30 R.. $s *40 45 | *40 45 300 | Hershey Chocolate....No par; 41 Dec 1| 67% Jan21 587, Sept Jan 
*17 20 | #17 *17 17 17 oe 87 86 86 300 $4 conv preferred...No par Nov 26] 111 Jan19|| 102 Sept; 119 Feb 
24 22% 23% 2a 234 23 16%, 1712] *161g 1714 100 muse & ‘Dauche Paper Co.10 Dec 15} 37 June 4j| ---.-.--| ---- ---- 
*.... 101 | 101 102 99 10° @2llg 221g) 2lig 211g} 1,800 Furance...... Ne par} 1513 Oct 19 Feb 5|| 301g Jan) 40% Dec 
9% 97% a Ee ° 19 7100 100 | *96 104 170 a 8% cony preferred..Ne gar} 93 Nov 19} 120lg Jan 4/| 108 June) 124 Dec 
*20 201g) 20 1913 18% 191 _ 9%) 9 97 900 | Hollander & Sons (A)....--- 5| 9% Dec 9) 30% 9 9 Jan} 33% Oct 
#101  __../*101 *101 #101" 4 1912 1912] 191g 191g) 2,200 | Holly Corp....- Ne par| 151g Oct 19} 431g Jan 7|| 10% Jan| 42% Dee 
52 52a, B2ly 52ly roe aes | ae oe 7% preferred.__........100] 109 Oct19) 114%Mar 3/| 108 Febj 115 Oct 
*251g 27 | 2510 ons e253 | 524 53 | 25lt2 15,100 | Homestake Mining - ____ 12.50] 739% Oct 19] 531g Dec14|| 407 Dec] 544 Feb 
101g 1012} 10 9 95s 251g 251g] *25 27 2 Se ee. pags 23 Oct19; 41 Jan 39% June) 44% Feb 
*501g 52 | *49 4913 “49° 51 ‘1 « on 953} 914 953} 5,600] Class B._.........- 6 Oct19| 27% Febillj|| 224% July) 33 Mar 
*82 83 | 82 79 °79 Rami e701 51 500-50 3 Household Fin com sik Ne par} 44 Oct19) 73 Janll|| 54%June) 278% Nov 
7 7% 65s 6% 2%) *79'4 804) 80 80 jana rcpt 79 Decl4 ee ese 
475% 49 | 4814 474 7 @ 653 7 6 71g} 9,700 Bouse Ol! of Texas vtc.-25| 4% Oct19| 171, Jan22|| 6% Jan| 13% Dee 
*1% 2 1% #15, i 1 2} z45lg 4714) 451g 467 800 | Howe Sound Co..........-- 37 Oct19} 901g Mar 10 48% Jan Deo 
Big Bip} #5 *5 an 5 lig ligi 1% = lig 900 | Hudson & Manhattan....100) lig Oct 19) 5% Jan 21 3igJune| 5% Jan 
7 6% 6% 5 5 *5 584 500 % 7a 31g Oct 19) 157, Jan 21 8lg Apr| 17% Feb 
lig 11g] lig lly = % 6% 67%) 6% 67%} 6,900| Hudson Motor Car....Ne gar; 4 Oct19) 2314 Febi7|| 131gMay| 22% Nov 
lig 11 1 11 ue it lig 112} 1g __ 15s} 9,100 | Hupp Motor Car Corp....-- 1] 11g Ocs19) 4% Augi7/| -...----| -.-- -.-. 
#19% 20ic} 191, 191, *19 191 sl ams ett 111g} 11,400 ole Central........... 8 Oct19} 38 Mari7|| 18%, Apr} 2913 Oct 
#4012 42 401g 40%| 39 39 3912 Ra, 191g} *19 20 400 6% preferred series A...100) 16 Oct19) 6713 Maril 30 June) 54% Sept 
*75, 7%! *7ig 8 *7lg 6h on 2 39 = 89 230} Leased lines 4%-..--.-- 00} 39 Nov23| 72 Jan20/| 58 Jan) 73% Oct 
@ Bid and asked prices: no sal 4 6%! Gig 6%! 110! RR Sec ctfs series A-..1000| 6 19] 25igMaril|| 11 May! 20 Ocy 
; Do sales on this day. + In receivership. a Def. delivery. = New stock. f Cashsale. zs Ex-div. y Ex-rights { Called for redemption. 
= ———=_— Sa — = 














































































































































































Volume 145 New York Stock Record—Continued—Page 6 3935 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Previous 
for NEW YORK STOCK On Basts of 100-Share Lots Year 1936 
Saturday | Monday Tuesday | Wednesday, Thursday Friday the EXCHANGE 
Dec. 11 Dec, 13 Dec. 14 Dec, 15 Dec. 16 Dec. 17 Week Lowest Highest Lowest | Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share ||$ per share|$ per share 
*7 734, *7 Tle 7 71g 6%, 7 *7 7%| *7 734; 1,200 | Indian Refining 51g Oct 19 7 Jan 20 41g Jan} 151g Nov 
17 17%) 17 1713] 171g 18 17% 18 173, 1814] 2175s 177s} 4,400 | Industrial Rayon-. 16 Oct19} 471g Apr20}} 255s May| 413s Nov 
84 85 82 84 82 82 81 81 82 85 *79 83 1,900 | Ingersoll Rand_. 72 Nov24| 144 Feb 5/| 106 May] 147 Feb 
13012 132 |*13012 132 |*13012 132 |*13012 132 |*13012 132 |*13012 132 | --.---- 6% preferred 132 Oct 16} 143 July30}/ 125 Aug] 140 Dee 
70 70 6714 69 6612 6712} 68 6934 7012 7212} 70 7214] 4,800 | Inland Steel__......_. 58%, Nov 23] 131% Mar 6 885g July} 122 Nov 
11% 12 1133 11%} 1114 1153{ 1153 1173} 1112 12 111g 1153} 8,800 | Inspiration Cons Copper-_..20 614 Oct 19} 331g Feb 23 61g Jan} 2414 Deo 
4 4 *4 Alo} *4 414} 23% 37, 3% 37% 3% «3% 900 | Insuranshares Ctfs Inc__-._-_- 1 37g Oct 19 6 Jan18s Oct 7%, Jan 
4 a 3% 3%, 31g 3% 31g 35g 31g 312 33, 3%) 3,200 | ¢ Interboro Rap Transit-_-_.100 lig Oct 19} 13% Jan 20 07s Dec| 187g Jan 
23 423 21llg 2212} 20% 21%; 21 21 21 2153} 211g 2112} 2,900 | Interchemical Corp....Ne par}; 20 Oct19) 6414 Apr20|| 37 May! 48% Nov 
*96 100 96 98 *97 100 95 97 *94 98 94 94 60 6% preferred___...- - 100} 94 WDecl7| 1111g July 16}| 107 Apr] 112 Sept 
*3% «24 3% «3% 35g 35g} 435g C4 35g 0 353 37g =. 3378 400 | Intercont’! Rubber....No par 21g Oct 19} 1112 Mar16 21g Jan 5% Dee 
97g 97% 9%, 10 95, 97%, 91g 97% 93, 97 912 93%) 7,500 | Interlake Iron... -_.- No par : Oct 19} 2812 Mar 11 95g July; 1814 Dec 
23%, 27 3% 2% 2%, 2% 25g 234 25g 25g 2 25g} 2,100 | Internat Agricultural..No par Oct 19 91g Apr 14 27 July 57g Mar 
25 25 24 24 24 *23 2313] *23 237g] *2312 24 300 Prior preferred__....._- 1B, Oct 19} 6312 Apr14 22% July 714 Dee 
t ae 141 132 13612|Z133 133 135 135 135 135 |*135le 137% 900 | Int Business Machines. No par| 12712 Nov 22| 189 Jan 4// 160 Apr] 194 Deo 
6753) 64 651g} 64 647, 657s) 66 6812] 765%, 6814] 14,600 | Internat Harvester....No par| 5312 Nov22) 120 Aug 5 565g Jan| 10512 Dee 
°140 14614) 14614 14614/*140 147 |*142 147 14634 146%4/*142 146% 300 PR cttedbestenas 100} 138 Nov30} 162 Jan18/| 148!g Jan| 160 Apr 
7% 607% Jig 78 7 74 714 78 74 «7 7 733} 6,500 | Int Hydro-Elec Sys cl A_..25 3 Oct19| 167% Jan29 2% Apr} 1012 Dee 
44 4% 4 4 4 4 3% «(4 373 «4 3% «4 1,900 | Int Mercantile Marine. No par 1%, Oct 19! 1514 Apr 9 4lg Jan 8 Feb 
*9 91g 87%, ig 8%, 9 9 91g! 285g 8% 812 812 2,000! Internat Mining Corp..-..-- 1 6 Oct19| 18% Jan 7'' 13% Dec! 18% Dec 
431g 44 423, 435, 2 43%4] 437% 441 44%, 451 443, 447s| 56,300 , Int Nickel of Canada..Ne par{| 37 Nov23| 7333 Mar10 43144 May| 663, Nov 
#126 135 }*126 135 |*126 135 132 132 |*126 1351g/*126 1351, 1 ome, eS. 00| 1277g3May 27| 135% Jan 5|| 125% Feb) 136 Nov 
101g 1 10 91g 97%) 91g 10 95g 101g 9%] 13,800 | Inter Pap & Pow Co___-_-- 15) Tig Cob 101 200 MRESE 26-6 cose] cane onts 
Zo, Guna diet adel sie Oak ceca “eee: aden bk ee eee eee .. | Sa eee @par| 8%4Sept13} 18 Apr 6 2% Jan} 14% Dec 
Sica. “taal man akbel aan 4an el dann ade iden Lae eae) eee Class c edceseneont No par 4i2Sept 10; 91 Apr 6 15g Jan 8ig Deo 
4 4212 391g 93g 4012] 39%, 4053] 393g 3912) 10,200 5% conv pref_......... 100} 3614 Oct 19} 681,Sept 22]) ....-.--] ---. --.. 
3 27%, 2%) *3 37% Big 3lgi} 31g Bg 3 31g 370 | Internat Rys of Cent Am..100} 214 Oct19) 10 Feb16 3% Jan} 111g Oct 
diniets  dieall atltes’. witha tin Gabel cheb tebel dco, wee See sane whheen Voting trust certifs..No par 41g Sept 25 8% Jan 30 3 Jan} 1053 Oct 
*36 *351g 3714) 37 37 37 37 | *331g 37 | *35 37 110 5% preferred_........- Dec 574 Feb 16|} 1914 Jan} 6112 Nov 
*20 2112} *20 2112) *20 2112} *20 2133) *20 2112} *20 Ee saene= International Salt..... Ne par| 191g Oct 19} 28% Jan 25 23 Apr| 30 Oct 
*32lg 3312] *331g 3312] *321g 3312] *321g 3333) 33 33 321g 321g 300 | International Shoe....Ne par}; 30 Octl 493, Jan 4 47 Oct] 531g Feb 
181g 181g] 17% 177%) *17 177%g| *17 17%| 1753 18 *17% 1812 500 | International Stiver....._. 100; 16 Oct19) 52 Marll 15 <Apr| 35 Nov 
70 «677: | °%0)0=—s «77:« | °700—=S ss 77_:=«| 9700s 76 *700=S 76 «| 8700S 77 | ------ 7% Ee a caackaiel 100} 65 Oct19} 110 Febi19/| 50 June} 93 Nov 
71g «75g 714 753 71g 78 74 71g 71g 712 6%, 71s] 38,400 | Inter Telep & Teleg....No par 4 Oct19| 15% Febi9|j 111g Sept; 1914 Feb 
8 8 7% «= Bilg 75g 7% 75g 75g 773 (8g 75g 77%) ~7,4 Foreign share ctfs_._.No par 6%3 Oct 23 SOV ION Senn dpccl adnan shee 
11% 117%] 11% 11%) 11% 1114) 10% 1114] 10% 107%} 111g 1114] 1,800 | Interstate Dept Stores.No par 914 Oct 19} 361g Jan 18 1033 Apr| 37% Nov 
*71 75 *71 73 *71 7412] *71 73 721g 7212) *71 75 30 PR Eiwcececootcese 109| 7214 Oct 18] 10712 Apr 6 82 Jan] 107 
9lg Digi Dig Dizi O14 Ole) *912 10 *93g 10 *91p 9%] 1,000 | Intertype Corp....... No var} 9 Nov29} 261g Jan30/| 15 Jan| 22% Apr 
22 *2153 25 *215, 217, 21% 22 *22 23 *221g 2284 300 | Island Creek Coal.........- 1} 201g Oct 19} 30 Aprl15 24%, Aug] 313g Nov 
*116 118 |*116 118 |*116 118 |*116 118 |*116 118 {*116 118 | ------| $%6 Dreferred............. 1/4116 Sept 23) 127 Aug 4|| 113 Apr) 126 Sept 
531g 531g] 531g 5314] *501, 53 5014 5083) *51l2 54 511g 5112 600 | Jewel Tea Inc__....... Ne par| 497% Nov 24; 87ig Jan 5/|| 5812 Jan| 93% Nov 
83 83 81 83 82 81 8212} 781% 821g} 80 83 4,700 | Johns-Manville _.....- Ne par| 651g Nov22| 155 Jan 8 88 May! 152 Deo 
#12112 122 122 122 '*12114 123 [*12114 123 !*11912 123 '*11912 123 100! Preferred.............. 100| 120 Mari18| 126 Jan 2|| 121% Febi 128 Dec 
7212 73 70 72{]*69 #71 66 6912} 66 68 65%, 68 700 Jones & Laugh Steel pref..100] 64% Nov24] 136 Feb15j/ 751g May] 133 Dec 
*17i2 18 *1712 18 171g 18 171g 1712] *16% 1712} 1714 1712} 1,100 | Kalamazoo Stove & Furn...10) 151gNov23) 46 Jan 6 391g July} 5014 Dee 
aa ae hlUee hl: Orel OM Se Kan City P & L pfser B No par| 11512 Apr 8} 121 Mari17|| 116 Novj 121 Apr 
91g Dlg) *9 912 9 Gg 914 *85g 87g 8% 9 800 | Kansas City Southern....100 56 Oct19} 29 Mari17 138 Jan} 26 pr 
*1912 21 191g 1919 *181g 2014) *18%, 2014) 2014 2014) 2014 20% 500 4% preferred.......... 100} 141g Oct 19} 447% Jan16|| 19% Jan} 4812 Aug 
= wie 18 18 18 18 17% 1734] *171g 18 300 Dept Stores_$12.50} 15 Oct19| 35 Mar 5/| 17 Jan| 36% Nov 
*13 13%} 131g 131g) 13 131g} 13 13 131g 1314] *13 135g 600 | Kayser (J) & Co__....-...-- 5| 13 Nov20| 27% Jan18 23% Dec] 3314 Feb 
*80 8 87 80 87 | *80 87 | *80 87 | *74% 87 | *74% 87 | ------ Keith-Albee-Orpheum pf..100} 80 Nov20| 110 Jani4/; 80 Janj 110 Nov 
914 912 Big Olg] *8lg = Bile 81g Ble 87g = 878 814 812] 1,000 =: —- Wheel conv cl Al 7 Oct19| 23% Feb1l 1914 Dec] 28% Jan 
*5lg 5% 53g 5% 54, «(5g 51g sO5ilg 5ig Sl Sig Bet TROD] “GRD Benn ccconccsecuese 4 Oct19} 19lg Jani4 171g Dec} 247% Jan 
O° Oh Maser CO Miccae. OE Pence TE Pecce Ge Tsuce. OEY eennce Kendall oo $6 pt pf A_No par| 90 Nov29| 10912 Feb 4/| 87 Feb| 107 Oct 
36% 3714] 35%, 371g] 361g 36%) 363, 3733] 37%, 38%3| 3712 381s} 53,300 | Kennecott Copper---.. No par| 2814 Nov 8] 69%sMarl10}} 28% Jan} 63% Nov 
773 «67% 753 8 71g 75g 7 7% 7% «67% 73, (784 ,000 | Keystone Steel & W Co No par 5ig Oct 19} 20lgMar 8]| 17% June}; 2453 Oct 
#203, 211s #198, 20%) 20 20 20 20 201g 201g} 1,100 | Kimberly-Clark....... No par| 191gNov19| 46% Apr 14 181g Jan} 4612 Deo 
#214 *214 253) *21g 233] *21g ie 24 «2 2 214; 1,000 | Kinney (G R) Co-......-.--.- 1 1% Oct 19 93g Mar 30 37% May 7%, Jan 
*22 25 21 22 *201g 2412] *22 2412} 241g 2419] *24 26 190} $8 preferred._...... No par| 201g Oct 13} 71 Feb30 30 Apr] 61 Nov 
#1453, 16%) *145g 16%) 1414 144) 15 1644} 17 1814} 1653 1712 290 $5 prior preferred_...No par; 12 Oct19) 35l2July 6)| -.-- ----| ---- -.-- 
15% 161g) 157% 16 15% 16 155g 1573) 15%, 16 157g 161g] 5,800 | Kreage (8 8) Co........--- 10} 1553 Nov24| 2953 Jan 2/| 201g Apr| 32% Nov 
5%) *51 6 5lz 5lg 5g 51g Bly 51g 514] 1,100 | Kresge Dept Stores....No par 4 Oct19) 15% Jan16 453 Apr| 181g Nov 
27 27 | *24% 27 | #247, 271e| *247g 27 | *24% 27 | *247g 26 100 | Kress (S H) & Co__--.. Ne par| 2412Nov30} 4712 Jan23|| 35% A 51 Nov 
161g 161g} 16 1612} 16 161g} 157%, 16 15% 16 15% 16 4,700 | Kroger Grocery & Bak.No par| 1414 Oct19) 2414 Jan14 191g June} 28 Jan 
201g 2112) 18 19 | 15 17 1612 1813} 17 1712] 17 18!2 500 | Laclede Gas Lt Co St Louis 100} 6 Oct19} 277% Jan14/| 201g Apr] 33% Jan 
Bllg 35 2812 29 25 26 281g 2934; 29%, 3212! 32%, 3312 850! 5% pDreferred......_... 100 8 Oct19} 4112 Jani4/| 32 Junei 05% July 
*14ig 14%) 13% 14 131g 1812] 123%, 1314) 7121g 127%) 11% 12 6,600 | Lambert Co (The)-.-... No par| 1133 Dec18| 24 Mar 6 15% July, 26% Feb 
* Zig} *61g 7 612 Glo} *5ig 7 *5lg 7 *514 7 200 | Lane Bryant........-.- o 7” 5ig Oct 19} 17% Mar 1 7ig Jan| 181g Nov 
#1314 1373} 13 131g] *123g 1284) #123, 127g) 1214 1253] *1214 13 1,000 | Lee Rubber & Tire........- 9% Oct 19} 27% Maril|j; 12 July| 18% Dee 
1 184g} 171g 177%) *1714 18 171g 1712] 17 171g} 1714 1714] 1,200| Lehigh Portland Ceniett--38 14 Oct19} 511g Feb 1 151g Apr| 451g Nov 
*96 100 | *95 9973) *96 100 | *96 100 | *96 100 | *96 100 | ------ 4% conv preferred.....- 100 Novi12| 203 Feb 1|| 941g Apr] 180 Nov 
7 7 6% 7 65g 684 65g 6% 61g 612 612 653] 2,300] Lehigh Valley RR....-...-- 414 Oct 19} 2453 Mar 17 81g Jan} 22 Oct 
1 1 7g 7% 1 3%, 7g as) a | 84 3; 5,000] Lehigh Valley Coal_...No par % Oct 19 3% Jan 18 2 July 4 Feb 
4lg 414 4 4 3% = 4g 37% «= 3378 4 4lg 37g 371 2,200 6% conv preferred....... 50 3 Oct19) 181g Jan 18 95g Apr} 19 Oct 
255g 2553) 251g 2553] 25 2514] 251g 2553) 2512 26 255g 26 4,400 | Lehman Corp (The).......- 1] 23% Nov23| 431gJune10/| 89 May] 123% Nov 
*101g 105s] *101g 1012} 101g 101g] *10 10%] *10 1033] 101g 103 400 | Lehn & Fink Prod Corp.---.- 5 Oct 1 21%, Feb 11 12 Jan| 21% Nov 
*25lg 27 | *24 2512] 24 25 24 24lo} 23%, 24 2312 23%] 1,600| Lerner Stores Corp....No par} 23 Oct19/ 585, Jan 9|| 38% May) 65 Nov 
37 37%] 3514 37 347%, 36 35% 3712] 3612 3812} 3712 38% ,500 | Libbey Owens Ford Gl.No par| 34 Nov24| 79 Jani16j| 47% Jan; 8014 Nov 
8 84 7% «= 7% 7% «= 77 8 8 7 8 71g 753! 2,800 | Libby McNeill & Libby No par 158g Mar 2 7 May] 13 Nov 
#25 26 #25 251g] *25 2712} 2533 253) *25 2712] 2514 2614 400 | Life Savers Corp..-..--.--.--- 23 Oct19} 29 Aug 5 25 May! 3l1ig Jan 
84 84 83 83 84 8412} 85lg 85le} 86 8614] 86 86 1,100 ee & Daten Tobadeo-- 821g Oct 19} 11314 Feb 4 97 Mar! 115 Jan 
87 8712] 85% 8612] 86 87 8614 87 86 =88 89 891c} 4,300] Series B........-..---- 26 831g Oct 19} 114 Jan28|| 97% Mar| 116!g Jan 
*160 164 | 16212 16212)*162 165 |*16212 165 |*160 165 |*160 165 200 | ow be RE epearats ot 100} 151 May 20} 175 Jan13|| 160 Oct] 170144 Dee 
#1553 1612} 16!g 1613} 16 16 161g 161g} 161g 161s] *161g 1612 400 | Lily Tulip Cup Corp...Ne par| 1512 Oct 19} 231gMay 5 19 Apr| 23% Feb 
821g 3212} 30 3212] 2912 31 3014 311g} 32 32%, 30%, 3253] 5,200] Lima Locomotive Wks.Ne par| 1814 Oct 19) 831g Feb 15 257, Jan| 631g Nov 
*397% 41 395g he 395g 40 39 40 | *38 39 38 3812 900 | Link Belt Co.......... No par| 33 Nov24| 63 Augl4 36 July} 55 
19 19 19 181g 191g 18ta 18%] 21812 1812} *181g 1812} 2,800] Liquid Carbonic Corp.Ne = 14 Oct19) 267% July 26)| -... ....| ---- ---- 
4812° 49 4712 40% 47% 4814] 4712 4853) 4814 48%/ 48 4812] 15,200| Loew's Inc..........- No 4512 Nov 24| 87% Augil|\ 43 Apr] 671g Dee 
10412 10412'*103 105 '*103 10512 *104 10512! 104%, 104%) 104 1041, 500! $6.60 preferred....--. No vere 99% Nov 24) 110 Jan23!i 10412 Feb! 108% "uly 
ly ly lig 1 ly 1% 1% = lg 11g 18 11, 183] 7,900 | Loft Inc..--..------. No par 1 June 22 3% Feb 2 Apr; 353 Feb 
37ig 38 3514 37 3512 3512 36 37 36%, 3712] 3614 371s] 4,000 | Lone Star Cement Corp No par} 32 Oct19/ 7514Maril1|| 351g Jan); 617% Deo 
ad 4 35g 35g 31g 35g) *3% 4 33%, 3%) *35g 38) 1,100 | Long Beli Lumber A_...No par 21g Oct 19} 10% Jan 26 3% Jan Mar 
1812 181g] 181g 181g] 18 1814, 17% 18 181g 18%} 173, 1814] 3,600 | Loose-Wiles Biscult....... 25| 17% Dec15| 4314 Jan 8|| 238% Oct}; 45 Jan 
@10312 10312] 103 103 |*103 106 | 10312 10312/7103 103 |*103 106 80 5% preferred.......--- 00} 101 Oct30) 110 May12|| 107 May] 113 Sept 
161g 1653] 1614 1612] 16lg 16%) 16 1614) 16!g 1614] 161g 16%} 5,300 | Lorillard (P) Co..-.-.-..--.- 10} 15% Oct19| 285g Feb 8|| 211g Apr] 261g Jan 
#131 13519] 12912 131 |*13012 13512/*132 13512] 13512 13512] 13512 13512 160 % preferred......--.- 00} 125 Oct 29) 147% Jan20|| 140 Dec} 151 Jan 
17 17ig} 16l2 16%) 17 #417 16%, 16%] 16%; 1612} 1614 1633] 1,700 | LouisvilleGas& ElA..No par| 1412 Oct 19) 28% Jan13|| 20 May! 30% Oct 
52 52 50% 514) 51 52 5214 5434) 5414 55 54 541s} 3,900 | Louisville & Nashville--.--- 00| 4812gNov24) 99 Mari17|| 571g Jan} 102% Oct 
181g 1853] 1714 181g) 17% 18 175g 18 17% 1814] 175g 177%} 2,300 | Ludlum Steel_.......-.---- 1} 131g Oct 19} 41% Maril|| 22% July; 35 Feb 
*2912 31 *2912 31 *30 32 *31 33 *31 33 *31 Ot P wiwead MacAndrews & Forbes. .-.- 10} 26% Oct20}; 326 Febil 33 Oct) 42 Jan 
*1231g 126 |*1231g 126 |*1231g 126 |*1231g 126 |*1231g 126 |*1231g 126 | -____- 6% preferred....... No 1231g Nov 19| 13212 Feb 9j| 12712 Jan| 13412 Nov 
21%, 21%) 21 21%) 2012 21 211g} 72014 2012} 20%, 20%) 3,700 | Mack inane Ne par| 181g Oct 19} 6214 Mar 8/]| 27% Jan| 4914 Oct 
291g 2912] 281g 29 2773 28%) 2753 28 27% 29 28%, 2914] 9,400 | Macy (RH) ColInc....Nopar| 27 Oct19) 5814Mar 8|| 401g Apr) 6514 Nov 
710% 11 10% 107g} 101, 1084) *101g 10%) 10%, 107] 1012 1012} 1,400 | Madison Square --No par 814 Oct 19} 15%, Jan 20 85g Jan} 155g Deo 
5 2412) 24 2412] 241g 2484) 24%, 2514] 241g 24%) 1,900 | Magma Copper--.-.-..-.- --10} 181g Oct 19} 63 Marl0j| 3412 Jan| 57 Nov 
ag hed ie ee i ee ee eS hemes t Manat! Sugar--.-.------ 4 lig pond. 7% Jan 12 15g Jan 9 Dee 
15g 2 5g 2} *1lg 2) *1ig 2) *1llg 212) *11 Sl 6wecee of deposit... MarSOll coon ccce| cose osce 
ee ee le ee Qo ee 6 or gk ee ac re 100| 6 Oct16| 30 Janli||  7i, Jan| 365i, Deo 
7 6 *6 7%) *6 77% 61g] *55g 78 110 Pref ctfs of deposit..... 100 6 Dec 1] 211g Apr 6]/ --.. -.--| ---. ---- 
6%, *6lg 74] *6le 74) *6le 7 612 612) *6 6%, 200 | Mandel Bros.....---.-. No par 6 Dec 7| 16% Janil 7 June} 18 Nov 
121g 13123 14 14 | *1012 13 | *11 1284) *1014 12%) *1014 12% 250 | t Manhattan Ry 7% guar.100; 10 Oct19} 39 Janil4/| 32 Dec) 57% Jan 
5% «66 *6 61g 5% = 6 6 5% = «Big 512 57%' 4,500'M guar........ 4% Oct 19] 161g Jan20|| 12% Dec) 231% Feb 
hin odeinateaul 295g con 8e, 
653 
50 7% 
51, Sle} Sle Sle} 5g 51 4 Sig] *51g Sle} 5g 51 00 Maytag Co 41 be 19] 1513 Jan 11 
2 2 2) 4 2 8 8 4 2} 2 2 700 | Maytag Co.-..-.-... ecco 2 2 Jan 
923%, 24%, %23% 24 24 23%, 23%) 2314 2314 300 $3 preferred w w....No par} 2314 Dec17| 44 Jani3|| 43 55 Feb 
pitas keel cao “dike dl ates > al Geek Gael sch énbak eden ee eee preferred ex-warr.No par| 35 June 3| 45 Jani13|| 44 Nov] 50lg Apr 
5 90 | *75 90 | *75 *75 *75 FS OP Ff accie $6 lst cum pref......Nopar| 93 ig ,°t te 103 Jan] 1101g Oct || 
*121g 12%) 121g 12%) 121g 131g] 121g 13% | 1314 13%) 12% 13 3,300 | McCall Corp--------- No par| 1214 Dec = 37 Deo 
10 10 9% 9% 914 Qe 94 9le 914 9% 91g 91g] 1,400 | McCrory Stores Corp....--- 7% Oct 19 ails Feb 2144 May| 2312 Nov 
*761g 7912] *7612 7912] *761g 7912) *7612 7912] *7612 7912) *7612 7912} om 6% conv preferred....-. 100! 266 Oct 19) 10614 Mar 0 92 J 10113 Dec 
® Bid and asked prices; no sales on this day. { In receivership. 4a Def. delivery. = New stock. f Cashsale. z Ex-div. pEx-rights. Called for redemption. 
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3936 New York Stock Record—Continued—Page 7 Dec. 18, 1937 
, AN IGH SALE PRICES—P ER SHARE, NOT PER CENT Sales STOCKS Range Stnce Jan. 1 Range for Previous 
_ OO ere, See eee ene ee, eel, ae NEW YORK STOCK On Basts of 100-Share Lots Year 1936 
Saturday, Monda Tuesday We edne sday Thursday Friday the EXCHANGE —— 
Dec. 1 L Dec 13 Dec. 14 Dec. 15 Dec. 16 Dec. 17 Week Lowest Highest Lowest | Highest 
er share er share | $ per pay $ per share | $ per share | $ per share | Shares Par| $ per share | $ ver share |'$ per share|$ per share 
fn 14%, ° i4 4 14 14 14 14 | *14 147%] 13% 13% 600 | MeGraw Elec Co new- ----- 1! 121g Oct 19; 21 Sept21)/ .... --..} -... -..- 
78 5 « Big s 8 7% «68 7% «= Big 8 81g} 3,100 | McGraw-Hill Pub Co..No par 7% Dec15| 2812 Jan 19 16 June! 24%, Dec 
#26% 3714) 37 3712] 37% 37%| 3753 37%) 37% 38%! 385 3912] 7,300 | Melntyre Porcupine Mines.-5| 30!g Oct 19| 4212 Jani4/| 381g Oct; 49% Jan 
Q2in 225q\ 21%, 224) z21%q 21%) 21% 21%) 21% 21%) 21 21%) 4,200 | McKeesport Tin Plate-.--- 10} 1913 Oct 19) 4212 Mar 24// .... -.--/ -... ---- 
4 7358 Tig 74 714 74 7 71g 7 7\4 6% 7 | 11,200 | McKesson & Robbins.....-- 5} 5% Oct 19) 1614 Mar 17 Apr} 14% Nov 
B25, 3253| 32%, 32%) 3214 3212] 32% 3212} 321g 3214) 302 31 1,400 $3 conv ----No par| 3012 Dec17| 471g Jan 12 37%, Jan| 4914 Nov 
7 75g 75g = 7% 7lg «= 7i2 7344 «7% 026*7% O88 7% 67% 800 | McLellan Stores..-...-..---- 1 9| 19 Jan 8 lllg Apr} 2133 Nov 
*75 90 | *75 90'/|%*75 90] *70 901|*70 90] %*70 90 | ------ 6% conv preferred ---.-- 100} 7812 Dee 1] 1121g Jan14|| 795 Dee} 10814 Dee 
1312 1312} 13 138 13 «13 13 13 12% 13 12% 127s] 1,400 | Mead Corp..-..-.-.---- No par| 11lg Oct 19} 34% Apri19|| 12% Jan} 28% Dec 
*66l2 79 “| *6612 79 *6612 79 *6612 79 *6612 79 | *66l2 79 | ------ 36 pref series A....- No par| 70 Dec 2/ 101 Feb16|| 795 Dec} 122 Nov 
56 56 #55 59 *55 60 55 SB i*%.... G8 {i%..c0 Se 200 $5.50 prefser Bww'sNo par| 55 Decld; 931g Aug 13}| -.-- -.--] ---. ---- 
*40 08642 39%, 40 3712 39%) 39 40 40'4 40%] 411, 4114] 2,600 | Meiville Shoe. _....... No par| 3712 Dec14| 86 Jan13|| 55% Jan} 91 Oct 
5 5lg 4g 5 45g 4% 41p 45, 41g 4% 412 412! 2,800 | Mengel Co. (The).--..-.-.-..-- 1 3 Oct19) 16% Feb 9 6% May| 12 Dec 
194, 20 19 19%) 18 18%) 181g 18%) 187% 1912} 1812 19 1,210 5% conv Ist pref_.__-- 100} 18 Decl4| 47%Mar 8jj .... ....] -... .... 
*15 157%g| *15 157g} *15 15%} 15% 157%) 15% 157| 15% 167, 270 | Merch & Min Trans Co.Nopar| 14 Dec 3} 41 Jan16 3llg Jan| 45 Oct 
405, 40%| 41 41 40!2 41 23912 4012] 385, 39 3812 3812) 1,600 | Mesta Machine Co-.-..-..-..-.- 5| 33% Nov23) 72144 Mar 5|| 405 Jan| 65 Nov 
8% 9 8lg 9 8ig 8% 8% 9 85g 9 812 87%| 4,100 | Mtam! Copper. ........-..- 5 453 Oct 19} 2614 Feb 23 5% Jan| 16% Dec 
193g 19%) 19 197%} 191g 197s} 1912 197%) 19%, 20 185g 1912} 6,500 | Mid Continent Petrol. -.-.--.- 10} 14 Oct19; 35%3Marl0|} 21714 Apr| 30% Nov 
291g 2953] 285g 291g) 72412 25 23%, 2312) 23% 24 2112 2353! 3,700| Midland Stee) Prod....No par}; 15 Oct19| 481gMar 5 2153 Jan| 4853 Sept 
95 95 95l2 95lel 293 93 *90 93 ' *91lp 96 *90 96 50 8% cum ist pref.....--. 100' 87 Nov24' 122 Jan 2'' 110 Feb! 13112 Mar 
*921g 96 | *9212 96 | *921g 96 | *9212 96 | *9212 96 | *9212 96 | ------ Milw El Ry & Lt 6% pt..100] 91 Oct26| 106 Jan22|; 88 Mar; 109 Sept 
*6 63%) 259% 63%) 60 61%) 62 62 6214 64 6112 64 4,200 | Minn-Floneywell Regu.Ne par| 53 Nov24| 120 Marl17|| 765 Apr] 112 Nov 
103 103 |*10012 103%4|*10012 103%4|*10012 10344|*10012 103%4|*10012 103%, 50 4% conv pref ser B_....100} 981g Oct 19; 124 Mari0j/ 119 Dee] 120 Dee 
7 7 6%, 67, 6% Tig 67, 7 6% 7 612 6%) 3,000} Minn Moline Pow Impl No par 4%g Oct 19| 16!g Mar 11 61g Jan}; 12% Mar 
#54 561s] 53 53 52 52 *52i2 55 5312 5312] *52 54 400 $6.50 conv preferred._No par| 52 Decl4| 108 Aug 3 57144 Jan Dec 
*5g 78 *5g 3% #5, % 5g 5g 12 5 *12 % 500 — St Paui & 8 8S Marie. 100 lg Dec 16 214 Jan 23 1%3 July 2% Feb 
*15g «:17%s| «*15g 017g) «= *#15g S184 15g 15g] *1lg 2 15% 2 100; 7% preferred.......... 100 lig Oct 15 5ig Mar 4 21g Aug 5l4 Feb 
lags 15g] «#1140 1%g] lg 1% 1 1% lig 14] 814 2 400 ia myer’ line ctfs_...-.. 100 7 Oct 19 6144 Jan 8 2% Jan 61g Feb 
15%, 1534) 155g 15%) 153g 1512] 15% I6lg) 16 8 *15%53 16 2,100 | Mission Corp..-_..--.-- 0 par; 15%3Nov26| 34 Apr 5 16%, June} 297%, Dec 
*Zlg 34 3 31g 3 3 2% 3 3 2% 3 2,000 | Mo-Kan- Texas —y anette par 2 Octl19 9% Mar 17 51g Jan Feb 
1053 11 1014 10%) 104, 1012} 10% 1012} 10% 105s 10'g 10%} 5,300 erred series A_..... 100 5ig Oct 19} 3453 Mar 17 141g Jan| 33% Oct 
*14, 2 13, 134) *1% 1%) *1% 1% 1% 1% l5g 1% 600 | {Missouri Pacific. ........ 100 15g Oct 13 614 Mar 17 2 Sept 4 Feb 
*314 Bt Big Bg Big Big 3 Big 3 3 2% 3 1,600 5% conv preferred__.... 100 15g Oct 19} 1214 Mar 17 3% Jan 7% Feb 
*16ig 1612] 14% 16%) 1414 1412] 141g 15 15 15%} 15 1513} 2,700 | Mohawk Carpet Mills... 20; 14% Oct 19) 40%, Jan 23 19%, Aug] 3312 Deo 
*8219 8412} 83l2 84 8212 83 82 83 83 84 8612 8612) 2,200 | Monsanto Chemica! Co....10) z71 Nov 23} 10712 Aug 27 79 May| 103 Mar 
*1101g 113 |*1101g 113 |*110ig 113 |*110 113 |*110 111 |*110 111 | ------ $4.50 preferred. ___.-. No par| 105 Oct19|) 109 Sept 24/| ---.-...-| -~....... 
B4lg 345g) 33 341g] 32%, 3312] 331g 337%) 3412 3512] 3414 347%] 40,300 | Mont Ward & Co Inc..Noe par| 30 Oct19) 69 Marl0j| 35% Jan) 68 Nov 
#214 23 *21 23 21 21 215g 2153) 215g, 2153) 215g 22 700 | Morrel (J) & Co.....--. Ne par; 21 Decl0}| 46 Febl17 41lg Dec| 59% Feb 
40 04864119} *40)3=64ln} 40 8 41le}] * 41 40 40 3712 40 350 | Morris & Easex........-.-- 50| 3712 Dec17| 66!2 Jan18|| 6012 Jan| 71 Feb 
lg Ip lp lg lp lp lg lo lg lp ly lo} 44,900 | Mother Lode Coalition. No par zig Nov 26 31g Feb 26 % Jan 21s Nov 
21% 22 21 211s} 20% 211g} 20%, 21%) z18l2 19 1734 18% | 4,550| Motor Products Corp..No par| 12\2 Oct 19} 381g Jan15|| 28% Apr| 4312 Oct 
12 12 11% 12 11% 11%] 11% 12 12 12 11% 11%) 1,800| Motor Wheel............. 5 814 Oct 19) 26 Feb13 ‘hie Jan| 27 Nov 
! *1712 18 17% 17% 171g 1712’ 17 17%] 16%, 1712! 17 1712' 2,400 | Mueller Brass Co.......... SS 686% ee 5G; Si RRP EE cece cece! aace onee 
$5% 6 Bio 5% Sig Sin 5 Sul 5 5 5 5 | 5,300| Mullins Mtg Co class B...1| 414 Oct 19) 15% Aug 16)j -... -.-.* -... ...- 
55 55 55 55 | *51 55 52 53 53 53 | *53 «55 140 $7 conv preferred...No par| 52 Deci5| 993gMari9|| 70 May! 10112 Nov 
*107% «11% 97% 107%, 9% 10 1012 1012} *10% 11 am 6 1,400 | Munsingwear Ine----- No par 97g Dec 13} 361g Febli|| 21 Jan| 36% Dee 
*55 5612} 55 55 537% 537%) *5214 54 52 52 *51 527 400 | Murphy Co (G C)...No par; 50 Nov23} 90 Maril3 4473 May| 7912 Aug 
*104 104%4)*104 104%) 104 104 |*102 104 |*100 103%/*101 103% 20 5% preferred... .....-..1 102 Apr 8| 1081!¢ Jan 26/| 102'!g July; 108 Dee 
6ig 6 lg 5% «6=«6 5% = 57g 5% «C6 5% O66 51g 54, 5,200 | Murray Corp of America-.-__10 3 Oct19| 20% Febil 14 Apr) 22% Mar 
#46 48 *46 47 #45 4612} *44 47 *44 4612] 4614 4614 200 | Myers F & E Bros....No par| 46 Nov27| 71 Mar 1 43 Jan| 6212 Nov 
ll ll 10%, 11 105g 11 10% 11 1012 107s} 1012 10%) 13,300 | Nash-Kelvinator Corp-.-.--.-- 5 S Ae Be A bance sdsel cece cane 
153g 1610} 15 15 1444 15 | *13 14%) *135g 1412] 1212 1312 310 | Nashv Chatt & St ious. .109 10 Oct20| 4712gMaril|| 201gMay| 4712 Oct 
11% 1144) *115g 12 115g 11%) 115g 1153) 111g 114%] 11 ll 800 | National Acme._._......... 8 Oct19| 24 Mar 9j| 12!2 Apr| 1912 Deo 
9 93 85g 9 85g 85g) 85g 0g 8% 873] *8lg 87%! 1,700) Nat Aviation Corp_...No = 61g Oct 19} 18% Jan 21 91g Apr} 155s Mar 
175g 1773} 171g 1773} 173% 177%| 17% 18 1814 1914] 181g 18%) 20,400} National Biscuit. .......-- 10} 173g Dec14| 33% Mar 2 28% Oct] 38% Jan 
*152 156 |*154 156 155lg 1551g} 155ig 155%4)*150 155% 15614 15614 500 Pee Ct Seewacccocsce 100} 145 May 18; 167 Jani8j| 153 Jan| 16412 Dec 
16 16 15%, 15%) 1 16 15% 157%) 1514 1512] 14% 15 2,100 | Nat Bond & Invest Co_No par| 14% Dec17| 33% Jan 13 307% Dec| 37% Deo 
---- 84%) *75 84%) *75 84 *75 Oe ltsets. ee Ateste (4 ceceee 5% pref ser A w w._..-. 100} 90 Aug 20} 10312 Feb 3}| 100 Dec! 10712 Dec 
1 41 4114 4114] 401g 41 41 4114) *40% 42 4212 4212} 1,000} Nat Bond & Share CorpNo par| 39 Oct19) 5714 Augl7/| -.-. ----| ---. ---- 
*173g 177%| 217 1712] 16%, 17 16%, 1714; 171g 17%] 16% 17!s| 4,600) Nat Cash Register---.-- Nopar| 13 Oct19| 38% Feb25 21 <Apr| 3253 Nov 
1414 147%} 137% 1410] 13% 144) 14 1412} 14 14144] 13% 14 16,200 | Nat Dairy Products...No par| 12 Oct19) 26lg Feb 8 21 Apr} 28% July 
*105 111 |*106 111 /*106 111 |*106 111 |*106'g 111 |*106%g 111 | ------ 7% pref class A....... 100|z2107%June 1) 1121g Mari1j| 107% Oct} 112% Mar 
108 108 |*108 1087|*108 1087%|*108 1087s} 10814 10814] 108 108 30 7% pref class B........ 100} 10412 Oct 19} 112 May20/| 107 Dec}| 112 June 
63%, 7 63g 6% 6%, 64, 6%g «= 63g 67g) *65s 634, 1,900| Nat Depart Stores._...No per 54 Oct 19} 2453Mar 9 10 Apr| 24% Nov 
* 51 *43, 5 #414 48) *414 4%) 419 41o] *414 5 100| 6% preferred.........-- 4 GORE Me BUREN cece steel mace sane 
221g 2214' 21% 22 21g 21%' 21 217%! 20% 2112} 20!2 21 9,500 | Nat Distiliers Prod....No par| 17 Oct19| 35 Mari7 255g June| 33% Mar 
*171g 1919) 17% 17%] *19 221 #1912 2012ef 19 1912] *1712 2012 300 | Nat Enam & Stamping. Ne par} 17% Dec 13] 38 Mar 3), 28 Oct? 37% Apr 
71 75 7 7 7 74 7ig 74 Jig 714 753} 7,700} Nat Gypsum Co..........-. 1 Sig O66 10] 18'g Apr 33) .... cece] <oce cuce 
2612 26%) 2653 27 26 2714] 25ig 26%) 726g 2712| 2714 27%) 11,500} National Lead___........- 10} 18 Oct19; 44 Maril|| 26%June| 361, Nov 
155 155 |*15412 15812] 155 155 |*150 15819} 155 155 | 155 155 500 ie preferred A........ 100} 153 Oct19)| 171 Jan22}/ 155 O¢et) 171 Dee 
*130 145 [|*130 140 |*125 135 |*120 135 135 135 13612 13612 60 6% preferred B.....--.- 100} 127 July 9) 150 Jan29|| 137% Jan| 147 Nov 
*23le 2414] 23 23 23 23 23 23 23 24 22 2314] 1,700] Nat Mall & St Cast’s CoNo par| 18 Novl19| 617% Jan 22 Dec} 61!g Deo 
83g «= Bag Big Bg 8 814 Big 8l4 Big Bg 814 84] 4,200| National Power & Lt__.No par 5 Oct19) 14% Jani14 95g May| 14% Feb 
#12 5g *lg 3% #12 % *l2 % *1o % *1p ae Nat Rys of Mex lst 4% pf.100 1gSept 9 2, Jan 18 7g Jan 3 Feb 
#14 3g #14 3g #14 3g *14 ag #14 3g 7 - @iiteusdad 5% 2d preferred. -...... 100 1g Sept 11 1 Jani18 lg Jan llg Feb 
6414 6414) 6312 64 63%, 64%) 64% 6514] 76412 65%) 64%, 66 7,000 | National Steel Corp. -.--.--- 25| 55 Oct19| 9914 Augl4 714 Apr} 78 Deo 
203g 20%) 191g 2014] 19% 20 19% 20 201g 20!2] 1912 201g] 4,100] National Supply (The)Pennalo 1914 Nov 24; 261g Novi12j) ..-- -.../ --.. -.. - 
*23lg 24 23 231g] 23 23 *2214 23 23 23 #2214 2358 600 | CE ee 40} 23 Nov24 ENE since sabeckdéie Sens 
*66 68 *66 67 66 6612} 6614 6612) 65 65 65 65 700 5%% prior pref._.....-. 100} 65 Decl6; S80'g Oct 30]) .... ....] .... .... 
*75 90 *75 90 75 75 *70 90 *70 90 *70 90 100 6% prior pref.........- 100} 75 Decl4; 75 Decl4 eceel cose cose 
i 4 4 *4 4lg 3% #4 3% «= 3% 35g 37 3le 312) 2,500| National Tea Co_....- No par 3lg Oct 19) 12ig Jan 15 "Wig July 12144 Nov 
*85g 9 9 9 9 9 *85, 9 9 9 914 914) 1,400] Natomas Co........-- No ber 653 Oct 19} 13ig Feb25|| 10% June} 131, Jan 
*23ig 24 *23ig 24 2314 2314] 2214 2214] *227%, 2414] 23 23 300 | Neisner Bros Inc___...._-.-- 2214 Dec 15} 574 Feb 13 32% Apr} 60 Nov 
*60lg 71 *61 71 *61 71 *6llg 71 *61 71 *61 T) A weceee 4%% conv serial pref_ “ia Gh, Geer «Ge PSE wece. broad dads eee 
*37le 40 *3712 39 371g 3712] 373, 3733) *37 38 *37 3712 300 a Co (J + amaaiaid par| 37 Oct19}| 64% Mar 10 41 Apri 641 Nov 
10012 10012}*100 106 |*100 06 |*100 106 |*100 106 |*100 106 10 5% pref series A___...- 100} 991gNov 8] 109 Jan1i|| 10412 Apr} 110 Nov 
*1lllo 14 *11 14 *11 14 *11 14 *11 14 *11 2 ee + New Orl Tex & ~esmamen 9 Nov24| 37 Marl17 10144 Feb] 43 Apr 
1312 14 134g 14 133g 135g] 13% 135g! 1312 147] 14%, 151g} 9,600) Newport Industries........- 10ig Oct 19} 41% Jan18 9 Apri 40. Dee 
38 39 37 8637 36 38 35 3653! 37 39 37%3 «38 1,900| N Y Air Brake.......-. No ro 29 Nov26| 981g Feb10'! 321g Jan| 83 Dee 
1914 197} 185g 195g, 185g 193) 187 1912] 191g 19%) 187, 1953} 61,100] New York Central....No par, 151g Oct 19] 5514 Mari7}| 27% Jan; 4953 Oc* 
23 2434) 22%, 25 22ig 22%) 23 23 2214 23 *223, 2312} 2,400 + Y Chic & St Louls Co_..100} 14 Oct19| 72 Mari7 17% Jan} 531g Oct 
4312 495g] 44%, 49 42 44 43le 45 46%, 4712} 45l2 4512] 2,600 series A...100| 3014 Nov24| 100 Jan22 361g Jan| 95 Sept 
*207%3 21 2012 2053] 2014 203%) 2114 2114] *21 211s} 2034, 21 1,000 N Y C Omnibus Corp._No par} 15 Oct19} 3173 Mari9j| -.-. ----| ---- ---- 
*4ig Alp 4ig 4ig) *4 43g 4 4 *4 412] 35g 4 400 | New York Dock.-.-.-.-- No par 2% Oct 20} 12% Jan 22 3lg July} 15 Nov 
*10 «=: 1034) *91g 9% 914 Ql4} *93g 101 934} *9l2 107 60 5% preferred _..--..- No par 5 Oct19} 25%, Jan22|| 1014 May| 2914 Nov 
#11412 118 |*115 118 [#112 118 /*112 115 |*11212 115 |*11212 115 | ------ a St saa ERE ES 50} 110 Oct19} 135 Jan20/| 119 Jan| 150 Oct 
111 128 |*111 123 [111 123 |*111 123 |*111 1238 |*111 123 | --....] 10% pref............... 50} 113 Nov 24| 137 Mari2]| 125 Jan| 138 Sept 
#12 53 Ig 1g *l2 3g 1g 5,900 an Inc...No par 3g 1 2 Jan 7 1 Jan 214 Feb 
Cicce OBigi*.... G8tg) 9HR, O08: 1%... 68 1*.... Glig®.... Gite ..-..- i y Lack & West Ry Co..100) 69 Oct23| 97 Feb10}} 90 Jan) 9914 Sept 
23, 2% 25g 284 25g 27 25g «= 25g 25g 82% 212 253) 4,100|%N Y NH & Hartford...100 2 Octl15 9% Mar 8 3 Apr 6\g Dec 
6% «7 65g 653) = 6lz = 6lz} 63g Gz} Gg 5g] ~S Glg_ Ss Gly] «3,100 ] Conv preferred__._-__.- 100} 41g Oct 19} 2612 Feb 25 733 Apr| 1814 Dee 
“Ug Ala} *1lg 15g) Lig 15g) 11g Il llg 14 lig Lig 500 | t N Y Ontario & Western-_-_100 1 Oct 19 67%, Feb il 4 July 71g Feb 
6 6 5% «6 5lg Sle 57g 5%, 57g 553 6 3,500 | N Y Shipbidg Corp part stk_-1 3 Oct15| 191g Febil 91g Apr| 155s Mar 
*41 4573) *405g 45 | 4053 405s} 401g 41 | *4114 4210} 41 41 120| 7% preferred. __....--- 100} 30 Oct19| 761g Jan22|| 57 May| 99 Sept 
*88 90 *89 98 *87 98 *89 98 *90 10112] *90 10119] -.---- N Y Steam $6 pref_-.--- No par| 63igJune 14| 102%May 3 83 Mar] 104 Nov 
*98 108 *99 108 *97 108 *99 108 |*100 108 100 100 10 7 series A__...- No par| 73 June 9] 112\4May 5 931g Apr| 10914 Aug 
*1lg Lig} = *1 liz} 1 1 *1 ly) *1 ly} *1 14 100 | t Norfotk Southern---.-_._. 100 1g Oct 19 Mar lig Aug] 27% Jan 
19014 19014] 187 187 185 185 185 185 185 188 189 189 800 | Norfolk & Western.__..-. 100} 180 Oct19| 272 Jani4/| 210 Jan} 31012 Oct 
Me 105 |*103 105 | 10312 105 | 104 104 |*104 105 | 105l2 10512 160| Adjust 4% pref....._.. 100} 102 Apr 8| 114 Jan 8|| 105 May] 115 Oct 
21% 2154) 2012 2133) 205g 21 21g 2134) 217% 2214] 21% 221s] 29,500 | North American Co....Nopar| 141g Oct 19) 347% Jan14}| 23!g Apr| 35l2 July 
515g 515s) Siig Slig} #508 51 | 50% 51 | *50l4 50%! *50l4 50% 500} 6% preferred_.......... 48i4June 18] 5714 Feb 3|| 52% Feb| 59 June 
7% 84 8 85g' 8 8° 8 84] 8 Sig! 77g 8 |! 19,400| North Amer Aviation.___.-. 1} 3 Oct19} 17% Jan21 653 Jani 14144 Dee 
*9534 98 *953, 97 97 97 *92 9734) *92 9734] 9612 9612 200 | No Amer Edison $6 pf.No par| 93 Oct27| 104lg Jan 8 98 Jan 10612 July 
"9214 96 | *9214 96 | *921g 96 | *9212 96 | *9212 94 | *9212 94 | ------ Northern Central Ry Co...50} 91 Oct14/ 195 Jan28/| 9712 Apr| 103 Nov 
13-13%) 121g 134] 123 1284) 125g 12%) 1253 12%] 1212 12%! 15,700| Northern Pacific....._... 100} 97% Oct 19} 3653Maril|} 23% July| 36% Feb 
*34 37 | *34 37 | 34 34 | *31lp 33 | 311g 31le] *31 3112 20 | Northwestern Telegraph_..50) 3112 Dec16) 531g Jan22/| 50 Aug) 57 Mar 
Zig 2igi 2g Dlg] *21g «—DNg] Ss QigS ig] 21g So Qyl Ss 2 2g Norwalk Tire & Rubb..No par 13g Oct 19} 6% Mar 3 2 Jan| 41g Mar 
*16 «620 | *16 «620 | #16) «620 | *16 «620 | 16 = =16%4] *16 = 22 40|  Preferred........--.-.-- 50] 15 Oct19} 40 Jan18]| 19 Aug] 32 Nov 
1214 1212} 113, 1214) 115g 12 12 1214) 12% 127) 1212 13 | 21,000 | Ohio Oll Co__-----..-- No par} 9 Oct19) 22% Apr 5|| 12!g Aug] 18 Dee 
291g 3014] 285g 2912) 29 29 2914 2912] 295g 3073} 30 301l2] 4,700] Olftver Farm Equip....No par| 24 Nov23 Apr 20|| 241g Jan} 5912 Dee 
*1L =oldigh 11 Lig) 1 11 103g 107%) 1033 10%) 9% 1014] 5,200 | Omnibus CorptTuevvee No par} 612g Oct 19) 261g Febi6/| 17 July| 251g Mar 
941g 94lo} 95 95 *9214 9512) *9212 98 *93 98 *93 08 50 8% preferred A__....-. 00; 90 Novi19) 114 Febi13|| 107 Jan} 11512 Feb 
» et. 7 7 | %6% 733) *68% 74) *6% 7 6% 634 200 | Oppenheim Coll é Co..No par| 5ig Oct 19) 19% Mar 1 8 Jan} 1953 Nov 
227g 237g) 2212 23 217% 22%4) 2214 22 221g 237s] 2312 24 | 13,600 Elevator ........- opar| 20!g Oct 19) 4514 Jan21|| 241% Apr| 393, Nov 
*128 130 |*128 130 128 130 128 128 |*126 128 128 128 70 6% preferred _.......-- 100} 125 Novi0} 140 Feb 3j|/ 123 Jan! 136 June 
10%, 11 1012 10%] 103 1053) 10% 1053} 1033 10%] 1014 1012} 6,400 oes lah ea No par| 6g Oct 19} 24%Mar 8|| 1212 July] 20% Mar 
*54 57 *50 57 *51 60 55 55 52 5312] *52 54 300 $5.50 conv 1 st pref._.No par; 52 Decl6) 97 Mar 8 79 831g Dec 
1314 134] *13 14 131g 131g} 131g 131g) *13lg 15 | *13%4 15 400 | Outboard Marine & Mfg....5; 12%, Dec 8) 28 Jan26j) -... -...| --.. -.-- 
#4212 49 | *4212 49 | #39 49 | *42 49 | *42 +48 | #42 48 | -.-__. Outlet Co. ........... Ne par} 48 Octl 75 Jani2|| 47 Jan| 70 Nov 
ORAM time enl ORS | mn st POM sain] E14; 5 -oi*11G: 22.c1Ph8d. ccudh ne sce~ Preferred..........-.-- 00] 114 May 4/ 115 June 9// 114 July] 114 July 
6614 6614) 61%, 6614] 61% 6312) 6312 65 64%, 65 65 66%) 6,600 | Owens-Illinois Glass Co._12.50) 5114 Nov20) 103% Augil|} -.-. ....} -... -.-. 
*1014 101g} 10l2 1012} 10 1053} 1014 10%] 101g 101s} 10 10%} 3,200] Pacific Amer Fisheries Inc___5 Oct 19} 23 Jan 7||} 13 July} 22 Dee 
5 5 47 Sigi 4ig 419) 414 414) 414 44) 4 45 340 | Pacific Coast__........--- 10] 21g Oct 19} 15% Feb 1 31g Jan| 15 Dee 
17 «#17 1512 151g] 16 1619} #1353 16 15lg 1512] 15 15l2 180| 1st preferred_.....- No par| 7izg Oct 19} 40 Mar 3 814 July} 3212 Dee 
8 8 7% 868 %7 73g 7 71g 714 7h = -*7 734 320 fs teeeingeniaiat -Ne par| 4 Oct19} 2714 Feb 2 414 Jan} 297, Dec 
_* Bid and asked prices; no sales on this day. { In receivership 4 Def delivery. . Newstuck *° Cashsale. z Ex-div. y Ex-rights. {$ Called for redemption =| 
i— 





































































































#11214 113 [#11214 -.-_]*1121g ..__]*11214 113 [#11214 ____| 11214 11214 100 | Pub Ser El & Gas pf $5.No par| 110 June 17| 113!g Jan25|| 112 Jan| 114 Apr 
35 35% 33 36 32%, 34 3414 35 35 3571 347, 3514! 16,800] Pullman Inc... .....-- No par! 2512 Oct 19) 72g keb 4/| 36% Jan| 69% 


Dec 
Illy 11% 103; 111g} 105s 11 103, 111g} 107%, 113g) 107g 1114) 30,700, Pure Ol! (The)_..-. .--Ne par] 8% Oct 19) 24% Feb 3|] 16 Aug; 24% Mar 
103 May] 133% Apr 


3g 8 
*111253q 112/11125391112592)*11125s¢ 112/111253211 12539) #1112532 112/*11125s2 112 20| 498% conv preferred... - 100] 107izJune 28) 112%, Feb 27 
*9312 9410] *931p 941o] *9312 9412) 94 94 | *93l2 9412] 9312 93le 200| 6% preferred.....-...- = 85 Oct 18) 107 Feb15j| 91l4 May] 117! 
77% = (77g Tie Tl 73% 2 7 714 7ig 74 71g 714] 5,700] Purity Bakeries. _..-_- 5% Oct 19} 23% Feb 25 95g May| 201g Nov 
14%, 154) 15 15 | 715 15 | *14% 15 15 15 15 154 800 Guana Seate SS et Gorp_-10 131g Dec 1| 18% Jan21/| 16!g Oct] 1914 Oct 
6% 7 61g 67 612 6% 6lg 6% 65g 684 612 6%} 39,600 | Radio Corp of Amer...No par| 4% Oct19| 12% Mar 6 9% May| 14% Jap 
*60 100 | *60 115 | *65 75 | *65 75 | *65 75 | *65 75 | ..---- $5 preferred B___.-- No par| 9612 Dec 8] 115 Nov 5|| 831g Jan} 10812 June 


5012 5lig) 49 S5Olg] 4814 49 50 = =5014) 495, 50 48%, 4912} 5,300 33 50 conv Ist pref..No par| 48144Nov24| 80 Jan15|| 6812 Apr 4 _" 
3 NO 


453 45g 43, 45s 43g 4% 414 43 41, 43s 4 433, 7,800 | tRadio-Keith-Orph....N» par 214 Oct 19} 101g Apr 19 56 Jan 
*22 2253) 22 2219] 22 22 211g 2119} 22 22 211g 2112 600 | Raybestus Manhattan_No par| 1953 Dec 2| 37!g Aug25|| 28% Jan| 38% Nov 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Previous 
! for NEW YORK STOCK On Basts of 100-Share Lots Year 1936 
Saturday Monday Tuesday Wednesday , Thursday Friday the EXCHANGE 
Dec, 11 Dec. 13 Dec, 14 Dec, 15 Dec. 16 Dec. 17 Week Lowest Highest Lowest | Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par s, per share | $ per share ||$ per sharel$ per share 
*131g 14 131g 131g} #12 131g} 131g 131g) 13 13 | *12 13 300 | Pacific Finance Corp (Cal) _10 Oct 19; 32% Jani14/; 30 Dec) 3953 Nov 
257g 2614) 26 2614) 26 26%) 26% 2653) 2612 27 2612 27 8,300 | Pacific Gas & Electric... _- 25 33 Oct 19} 38 Jan12|; 30% Jan) 41 July 
37% 37%| *3714 37%) 37% 37%| 3714 3753] *3714 37%] 3714 37%3| 1,100) Pacific Ltg Corp_....- No par| 234% Oct 19} 53% Jani14|| 44% Dec) 58% cely 
12 12 *113, 1219} 1153 1219} 11% 12 12 121g} *12 1212} 1,700 | Pacific Milis_......... No par| 101g Oct 19} 44% Jan 9 1444 May oY = 
j *113 #114 113 113 112 112 |*110 111 111 11119)*11112 115 100 | Pacific Telep & Teleg_.._- 100} 110 Nov22} 152 Jan 4// 118 Jan} 153 
*137 137ls| 137 13712|*13712 140 |*13712 140 |*13712 140 |*13712 140 60 6% preferred ___-.....- 100} 133 Apr28} 149 Jan 2 152 guy # 
131g 1312} 13!4 13%] *13 1312] 131g 131g] 13 131g} *1212 13% 800 | Pac Western Oil Corp... -.- 10} 121g Oct 19} 29% Apr 6 231g Dee ||, 
47g 473 4% 5 4%, 47 45g 434 41g 45g 43g 45s| 42,400 | Packard Motor Car_._.No par 4 Oct19| 12% Feb18 135g Oct |} 
#3 Slo} *73, Glo} *7% 8le| *7% 9 7, Ciel i. Sal ..54-4 Pan-Amer Petrol & Transp..5) 7 Oct19/) 171g Jan 20 2053 Jan 
*1lg 13g] *11g 13g 1 13 lig 1lg} *1lg 1g lig 11g 500 | tPanhandle Prod & Ref No par 1 Oct19 41, Jan 25 414 Apr 
*41l, 51 4012 4012} *40%g 47 41 41 *4215 44 45 45 40 8% conv preferred... - 100} 29 Oct19) 121 May 13 741g Apr 
38 3853) 37 38 3712 38 39 «= 39 38 3812] 3712 38 1,500 | Paraffine Co Inc__-___. No par| 321gNov23} 90 Marl0 971g Feb 
*92 95 | *92 95 | *91le 95 | *92 9912, *92 9919) *92 9912) ------ 4% conv preferred _-_.-_. 100} 295 Sept 30) 109% Mar 18 10912 Deo 
111g 11%) I1lg 118] Illg 113g) 10% 1114) 10% 111g 81g Oct 19) 28% Jan 28 25 Deo 
*9215 94 90 8690 92 92 88 90 8712 87le 8012 Oct 19} 20012 Jan 28 174 Dec 
i 10%, 1073} 10% 107%] 101g 1012} 1014 10%3] 10%, 10% 8 Oct19) 26% Jan 28 22% Deo 
*22 247g| *221, 247g) *22 247g| *22 247g) *22 247, 181g Oct 19} 341g Jan 5 3712, Dec 
25g 25g! 21g 25g] 2g 284) 253 27%) 2% 2% 1 Oct19) 8 Feb 25 514 Jan 
*30%g 31 30° = 301g} 30 30%] 301g 30%) 3112 31le 28 Oct19| 44% Feb 3 4714 Mar 
181g 184! 18 18 *18lg 19 181g 18ig! *18 1812' 17% 18 1,000 | Parker Rust Proof Co. ..2.50 12 Oct19i 2953 Aug25 3214 Nov 
71%, 2 13, 1% 13%, 1% 15g 15 1%, 134) 15, 1%} 2,300] Parmelee Transporta’n.No par 1lg Oct 19 753 Jan 14 10 Apr 
j 6 6 6 614 614 65g 612 65s] *6 6lo| *61g 614] 4,700] Pathe Film Corp...-... No par 4 Oct19} 101g Jan 5 11% Apr 
135g 1353] 1312 13%} zlllg 12 113, 113) 111g 115s} 10%2 11%4 5,100 | Patino Mines & Sniaasate par 8 Oct19}| 237% Mar lil 171g Nov 
43g 43g 41g 4lg 4ig 41g) *4 43g 4ig Allg] *4 Alg 700 | BONO COD. woccccsensees 3 212 Oct 19 7% Feb 18 3% Deo 
44 44 421g 43 | *421g 4219] 4212 4219] 421g 4212) 42 4212] 1,300] Penick & Ford........ No par| 37 Nov23} 64 Jan 9 Feb 
64 65 631g 65 6214 63 62%, 6314) 633, 641o] 63%, 6412] 5,200] Penney (J C)........ No par| 571g Nov 23| 103% Mar 8 1121, Nov 
2%, «28g 24, 2h 2144 Qty 2g Qty] *21g 27g) #214 = 27] «1,300 | Penn Coal & Coke Corp. -..10 ll, Oct 19 Jan 23 6% Jan 
*41p 43 41g 4ls 41g 4lo 414 Als 41g Alg 41, 414] 1,700} Penn-Dixie Cement...No par 214 Oct 19} 121g Feb 2 101g Mar 
221, 2214] #2112 23 | *21lg 22 | *211g 22%] *2012 2284) *2012 2234 100 $7 conv pref ser A__.No par} 15 Oct19| 7612 Feb 1 Deo 
*15lo 17 1514 151} 141g 1419] *143, 1514) 15lg 15lg 1412 15 700 | Penn Gi Sand Corp vtcNopar| 14 Nov24) 209% Feb 10 27% July 
221g 227) 211, 223g) 207% 21%) 207% 215g} 2114 21%) 211g 2153} 27,900} Pennsylvania RR.......-- 50} 20 Oct19 a Mar 17 45 
35 *31 35 *31 35 *31 34 *31 3210} *31 a Diogenes Peoples Drug Stores_..No par| 31 Dec 2 Mar 9 591g Nov 
*112 114 |*112 114 |*112 114 [#112 114 |*112 114 |*112 114 | ------ 6% conv preferred. _.._. 100} 11014 Sept 27 116% Jan 27 116% June 
351g 3512] 3312 3514] 323%, 3312! 3414 3414] *35 37 *35 37 800 | People’s G L & C (Chic)..100} 22 Oct19) 651g Feb 6 58 Oct 
*41n 514] *41g 5lo| *41g 5lof *41g 5lg] *412 Slo} *412 Slot -.-_-. Peoria & Eastern........- 100 3 Oct15) 17 Mar 4 7lg Feb 
*14 1519} *13 15 14 14 13 1312} *13 16 *1214 15 300 | Pere Marquette_......... 100 9 Oct19) 48!gMar 5 461, Aug 
*36 38 *36 37 *36 3712] 35 36 *35lg 36 36 36 30 5% Prior preferred... .- 100} 35 Decl5) 87 Jan 7 122 Nov 
‘ 391g 3912} 38 38 | *31lg 3912] *36 38 38 8638 ae 120 5% preferred. ........- 100} 35 Nov26} 91 Jan 8 90 Dec 
14. 14 | *133, 1419] *13% 1419] #138 141g] *133, 1419] *13%4 1412 900 | Pes BEME...<-ncccace No par| 11 Oct15) 25 Janll 31 Nov 
12 12 *lllg 115g} Illg I1lg 113g 11% 11 114, 107g 114 1,400 | Petroleum Corp of Am._.._. 5 93g Oct 19} 2153 Mar 11 18144 Deo 
*51g 5g 5lg 5g 5 5lg 5 5lg 51g 5g 51g 5lg] 3,100} Pfeiffer Brewing Co...No par 3 Oct19} 13% Feb19 191g Mar 
2612 26%) 25 2614) 243, 2534) 25%, 27 27 28 26%, 2734) 24,500] Phelps-Dodge Corp.....-. 25| 18l!2Nov22| 697% Mar 10 Deo 
*36 39 377g 38 361g 37 *35lo 3753! *36l2 3634! *3612 3753 600 | Philadelphia Co 6% pref...50| 341l2Nov26| 54!2 Janl4 5453 Aug 
62 62 | *60 70 | *62 a ee 70.1 .. 96 ices tb ccteie $6 preferred_..____. No par; 62 Declil] 100% Jan 8] 8lig gan! 10213 Oct 
*2 21g} *2 233} + *2 23g] *2 233) *2 23 2 2 100 | tPhila Rapid Tran Co_.... 50 2 Oct18 7lg Feb 2 31, Jan} 12 Mar 
33, «3% 3% «4 3% «= 37 3% 864 3%, «=334)  *31g 4 330 7% preferred___._..___- 50 2% Oct 19} 14 Jan12 81g Jan} 16% Mar 
*1g 5g Ig 5g Ig lp 1g 5g lp lp lg 1p} 2,700 | Phila & Read C & I____No par 1g Oct 15} 31g Feb 1 llg July} 353 Jan 
*783, 80 78 7912} 78 78 79 81 791, 8034) 80 81 7,500 | Phillip Morris & Co Ltd_...10}) 65 Oct19) 9512 Aug 31 66 Mar] 101% July 
*6lp 8lo] *612 8lo} *6l2 §$ *6lg  8lo/ *6l2 S8lof *6lg 8lo] -_---- Phillips Jones Corp._...No par 55g Oct 19} 20 Jan16 7% Apr} 16 Nov 
ss @isi @is eis. @ 1% 1%, Gt ..---. 7% preferred. .......-- 100} 50 Nov22| 87% Jan 6|| 68 May| 88 Mar 
395g 4033] 381g 3973] 381g 39 383, 3953} 40 4010} 40 40%} 18,900] Phillips Petroleum ____ No par| 301g Oct19| 64 July 26|| 381g Jan} 52% Deo 
*3 4 *3 4lg 31g «31 *3 Ble} -*3 314 3 3 200 | Phoentx Hostery.___..._._. 5 2% Oct 19 91g Jan 20 51g July} 115g Deo 
*273, 34 | *27 34 | *27%, 34 | *27% 35 | *28 35 | *28 35 | ------ Preferred... ._. _......100] 27 Oct19} 74le Jan13 79 July| 84 Feb 
*6l 7 6l2 6%] 6le 6le] 6l2 6%) 6% 7 612 612} 1,700] Pierce Ol 8% conv pret...100} 4 Oct19) 20% Apr 5 Jan| 18% Deo 
*21%g 2119] *213g 211o} 213g 213g) 2114 21l4) *21!g 21t4) *21 2114 400 | Pillsbury Flour Niilis..._.- 25) 2014 Oct 19) 33% Jan 18 27% Dec} 3714 Jan 
Reeée.- Oe. Posse + BO 36 ( 2 er Ss a SOS 10 | Piretli Co of Italy ‘‘Am shares’ 36 Decl4| 56 Febl17 49%, Dec} 621g Aug 
73, «67% 7% «8 714 «=7lg)*7 71g] *7 714 7 7 500 | Pittaburgt: Coal of Pa_.... 100 4lg Oct 19; 18% Jan 2 7ig June| 18144 Dec 
*31 34 34 35 35 35 *321g 34%) *3212 3434) 34%, 34%, 600 6% preterred........_- 100} 25 Oct19} 761g Jan 22 351g Apr| 77 Dee 
*5 712 5 5 54 54 53g 53g] #5383 71n]S *53g 6 300 | Pitts Coke & Iron CorpNo par} 5 Decl13| 1414 Aug 16j| -.-- ----] ---. ---- 
Sse BOGE... BA. Picne GB Tense. G6 19-2. SE Pec ne BO hwunncs $5 conv pref____... No par| 48% Dec 2} 10012 Aug 14|| -..- ----| ---- ---- 
712 Tie 7ln 7% Tig 7% 75g 75g Zig 7% 71g 74] 3,200] Pittsb Screw & Bolt._.No par 45, Oct 19} 20 Mar 8 7lg Apr| 13% Dee 
*125g 13%] 1219 1212] 1214 123) 12 12 12 12 *113%, 13 700 | Pittsburgh Steel Co_...No par 8 Oct19| 43 Mar 8 231g Dec| 29 Deo 
*45 46 401, 43 40 4014; 40 40 42 42 38 40 370 7% bref class B_........ 100| 38 Deci17| 122 Mar 10 49 Janj 110 Dec 
30 = 30 27 30 25 27 | *22lg 26 | *2212 25 23 «223 120 5% pref class A......_- Re aoe 2 ee Bee eke 
*41 47 41 41 *40 443 | *388 4210) *35 44 | *35 41 10 5% Ist ser conv prior pref 100 es See ee)! Se SR Sl caw meal “mad aon 
as mw ¢ &e S&S Se el 1 1! 4,800| Pites Term Coai Corp... .... %&Nov24| 4 Jani2il 1% Mayl 4% Dec | 
*9 18 *9 1312) *9 12 9 9 *9 «12 *9 12 10| 6% preterrea._........ = 9 Oct22; 28 Jan12|} 14 June] 301g De® 
2 2 17g «1% 1%) 1% 1% 861% 1%, 17 134 144} 1,700] Pittsburgh United. aamninwtn 25 13g Oct 19 353 Feb 1 253 Oct 91g Apr 
*60 95 *60 95 *60 95 *60 95 *60 95 *60 Oh aunwins Conv pref unstamped__.100) 29714 Apr 29) 141 July 14 581g Jan} 11244 Nov 
1612 18%} 15l2 1714] 15l¢ 16 15%g 16 15 15le} 145g 15 2,770 | Pittsburgh & West Va. ._.100 81g Oct 19} 4714 Mar 5 21 Jan| 411% Apr 
*3, 0 «ly *3, «lg *3, 0 «14 *34 01g 5g 5g *5g My 100 | Pittston Co (The)..... No par 1g Oct 19 3 Jan12 llg Apr 3% Feb 
18 1814] 1712 17%) 1712 18 175g 18 1734 181g} 1712 177%} 3,900] Plymouth Oll Co_........_- 6| 13 Oct19} 29% Apr 22 11% Jan| 27% Dee 
*11lg 121g) *1112 12 111g 1112] *101g 11 | *1012 L1lo] *1014 L112 200 | Pond Creek Pocahon..No par| 1112 Dec14| 2212 Aug 30|| 20 May; 261g Mar 
1llg 115g] 103, 1133) 10% I11'4{ 107% 11% ll 114 1l 1l 3,900 | Poor & Co class B_... No par 7 Oct19) 33lg Feb 4 12 Jan} 2953 Deo 
3 é *2%, 3 *2%, 3 23%, 2% 25g 39258 27% «= 27g 400 | Porto Ric-Am Tob cl A. No pod llg Oct 19} 11% Jan 22 41g Jan} 11% Deo 
1 1 *] lig} *1 Lig 1 1 7g 7g *3, Llg} 1,100 5 ee: No % Oct 19 3% Jan 22 14 Jan 3% Deo 
*3%, 264 33, 3% 35g 35g 35g 35g 35g = Bg Blo 3lof 1,400] {Postal Tel & Cable 7% vt. foo 212 Oct 19} 151g Jan 20 6% May| 131g Deo 
10 10%) 953 1014] 953 97%} 978 10 10-104 95, 97%} 7,000 | Pressed Steel Car Co Inc__..1 5ig Oct 19] 31% Feb11|| 1712 Oct) 2814 Dee 
*91g 1012) *9ig 10 *91, 10 10 10% 97, 1014 93, 9% 700 5% conv Ist pref......--- 5 5ig Oct 19} 31 Feb10|]| 17% Oct}; 28% Deo 
3014 31 27 30 *28%, 31 28 28 *283g 317g] *27 31 600 5% conv 2d pref._...-... Ps 20 Oct19} 86 Febil 571g Oct}; 7314 Dee 
4514 45%) 45 4514] 441g 4514) 4412 45 445, 45 4419 45 4,700 | Procter & Gambie_-.-_- No 4314 Oct 19} 6512 Jan15|| 4044 May} 56 Dee 
11514 11514] 11514 11512/*11512 115% *115l2 116 116 116 115le 11512 280 5% pf (ser o1 Feb. 1 °29)_ 100 1141, Mar 25) 118! Jan 4/| 115% Deo} 12213 Feb 
341g 3414] 33le 34 32% 3312] 33 3312} 3314 341g; 331g 335s] 6,500] Pub Serv Corp of N J._.No par 303g Oct 19) 62% Jan 21 39 Apr] 501g Nov 
*9612 Q8ls} *965, 98le] 971g 971g} *97 9714] 97 9714] *96 97/)g 300 $5 preterred__... ..-No par} 91 Oct20} 112% Feb 8/| 10312 Febj 113 July 
*107%g 110 |*10812 109 109 109 |*107 108%} 108 108 |*107 108% 200 6% preferred........_-. 100} 10312 Oct 19] 12812 Jan 21|| 113!g Apr| 130 July 
*12319 125 | 12414 12414/*12312 125 |*12312 125 |*123 125 |*123 125 100 7% preterred........-- 100} 117 Oct25) 1401g Jan 20|| 128 Apr| 14413 July 
*135 13812] 135 135 |*135 13812|*136 13819|/*13612 14112] 137 139 140| 8% oreferred. .. _. ..100] 132 Sept 29] 162!g Jan25|| 146 Apr| 164 July 











26 26 25lo 25%] 2251g 25ig] *25 2514] *243, 2H5ip] *243, 25 500 | Rayonier Inc........----.- 1| z251g Dec 14) 26 Decllj| ---. ----] ---- ---- 
---- ----]| 2915 2919] *291g 31 | *2853 30 29 291o] *28%, 30 600 $2 preferred.........--.- 25| 29 Decl6| 2912 Dec13j| ---- ----] ---- ---- 
19%g 20 19 193g] 193, 197%] 1912 19%] 1912 19%] 193, 2012} 1,700] Reading... ....----..--- 60| 181g Nov24| 47 Mar 8|| 35lg Jan| 50% Oct 
*31 34 | *25 34 | *26 34 | *28 301s] *27 301c] *25 3012] -.-.-- 4% ist preferred .....-- 50| 3012 Dec 9} 49 Janiij| 39 Jan}| 50 Deo 
*237 2534] *2314 31 | *2314 31 | *2314 31 | *2314 31 | *2312 345g) -___-- 4% 2d preterred........- 50| 23 Dec 8} 43% Jan 8|| 37 Jan) 47 Nov 
*37g «4 3% «©6378 3%, 3% 31g 31g] *35g 4 Bly Ble 500 | Reai Silk Hosiery .........-- 5 Big Oct 19} 13% Jan 16 9% Jan| 16% Jan 
*361g 45 | *361g 45 | *361g 45 | *36lg 45 | *361g 44 | *36lg 40 | -.---- Preferred...........--- 100} 50 Oct19} 83 Jan20]| 65!g Oct} 100 Deo 
llg 11g) *1ig 14] *1lg = lg lig 114) *1lg = 13g) *1 lig 600 | Rete (Robt) & Co. ...No par 1 Sept 11 4ig Mar 5 1% Apr 4ig Deo 
*8l2 10 *8ig 10 *8ig 10 *8lg 10 *8lg 10 a lst al cae 8 Oct21| 30 Mar 5/| 12%3May| 31 Deo | 
*91, 97s] 783, 8%] *8l2 10 9 9 9 9 *Blo 834 300 | Reliable Stores Corp...No par} 812 Oct 19) 2233 Feb 8|| 16 Aug] 241g Nov 
*lllg 13 1llg 1144] *10 12 | *10 17%| *10!2 1212] *10 12 300 Reliance Mtg Oo........--10 bn peed soe tew ot "i3ip Leal “38° Sion 
8 is Mar 2 


131g 14 135g 144] 1312 14 13%g 137%) 133, 13%) 13 1312} 9,000) Remington-Rand_.......... H 
*6812 72 69 69 ' *68 72 68 68 65 65 65%, 654, 400 Preferred with warrants..25| 61!2Nov 8 














9414 Jan30!|} 81 Dec} 901g Nov 


me. 2 ttecne TH, Acca FT: SS 7712) Cisco TEC ee 10) Rengselaer & Sar RR Co...100; 78 Decll; 110 Feb | 991g Septy 114 Apr 
2%, «=2il2 21, 2ig 214 2% 214 9-Day 214 Dag 21, 2%) 7,500] Reo Motor Car..-.........5 1% Oct 19 Oleg Feb 18 41g July 814 Mar 
181g 1812] 175g 18%] 17% 1814] 18 181g] 18%, 187%) 18 185s| 43,900 | Republic Steel Corp ..Ne par| 1214 Oct 19) 4714 Mar 11 16% Apr| 29% Dec 
*57 72 71 71 *63 7024) *63 7034] 70%, 70%) *63 7112 200 6% conv preferred ...... 100} 69 Nov25| 124 Apr 23 77 May] 128 Deo 
65 65 65 65 *631g 66 *63lo 65 641g 6414 400 6% conv prior pretser A.100) 641g Dec 17| 11014 Mar 10 7814 May| 10414 Oct 


13%, 13%) 2,200 | Revere Copper & Brags......5 9 Oct19} 49% Apri4/} 10 Apr] 39% Dee 
2812 2812 600 Class A__..--.........-10| 261g Nov24|; 98 Apri4 2414 June} 791g Dec 














30 
*831, 88 | *831, 88 88 88 | *831q 8712] *8314 87 | *8314 87 10} 7% _a-eeee---100) 88 Dec 2] 139 Apri7|| 90 Apr| 138 Oct 
0 )6=— 770 | *50)0=— 70 | *50)0— ss 70:«| *500—s 70 | *500=— 70 | *500=—s 70 | -.---. 513% preterred.......- 100} 60 Nov19|} 95% Jan26}| 92 Dec} 98 Nov 
*15%, 16%) 16 16 151g 157] 151g 1553] 151g 15%] 15 1512] 3,900] Reynoids Metals Co..-No par| 12% Oct 19} 30% Jani4|| 221gMay| 34 Feb 
*81 90 | *81 90 | *83 90 | *83 90 | *83 90 85 85 100 noses conv Dfet.o-----100 80 Novi2| 112 Jan 8|]j 105 Apr) 117 Jan 
83, 8%) 84 8igi 8 814] 73g 7%) = 712s 814 714 7%) ~=5,500 ds Spring....-.....- 714 Dec17| 3414 Jan22|| 25 July} 36% Nov 
407g 41%) 40% 41 40%, 4114] 411g 4134) 41% 42%) 42%, 437%) 9,500 Reynolds Gt J) Tob class B. i 40144 Dec 7| 58 Jan 8|| 50 Apr| 6013 Nov 
*583g 597g] *583— 597g] *583g 597g] *583g 591e]} 5912 60 5712 583 80 CIEE.  cnnwsnnin aces 10} 65 Oct19} 67 Jan 26); 587% Sept Feb 
*9l2 10 *9ig 1llg} *912 10 *91g 1012} *95g 10 Ole Te x <cnee Rhine Westphalia E1& Pow...| 104 Nov 9) 14 Feb 23 8% Nov] 1353 Jan 
53, 6 55g 57%] 55g 584] 51g By] 53g Sle 514 53g! 10,300] Richfield Oil Corp....No par| 41g Oct 19) 61g Oct29/| -..------ encoee-- 
9%, 9%) 9 9 *9lg 10 *9lg 101g] *91g 10 *9lo 10 400 | Ritter Dental Mfg_...No par} 9 Nov26| 311g Feb 4/| 1912 Feb) 35 Mar 
*50 5612) *49%g 52%! *50 5612) *511g 5412} 5412 5412) *53%, 56 100 | Roan Antelope Copper Mines} 441g Nov23/ 86!2Marl10}| 32 Janj| 75% Dee 
*211g _ 21 2114] #20 22 | *21 2219] 21lp 2lle] *20 22% 500 | Ruberoid Co (The)_...No par| 1714 Oct19} 38 June 4//.... ----|---- ---- 
*2l2 *21g 27%] 21g 2le} 2g igi 2ig 2%) *214 3 800 | Rutsand RR 7% pref...-.100} 1 Oct19) 9% Feb19 5%g June} 101g Feb 
32 32% 311g 3214] 311g 3312] 3312 3312] 33% 34 3334 337%] 4,700] St Joseph Lead_....-_. .-.-10| 261gNov24| 65 Marll/| 22 July} 50% Deo 
1 Octi9! 4% Mar17 llg Jan} 353 Mar 






































*1lg 1g Ile 1lgi F1lg 188 1g 1% lig 1% lig 1lg}_ 1,600 | ¢ St Louts-San Francisco. .100 
3 3 2% 3 234 282% HI F212 8 21g 2531 1.000! 6% preferred.........-100| lg Oct 15] 111g Feb 25)! 2% Jan! 6% Deo 


* Bid and asked prices: n0 sales on this day. { In receivership. a Def deitvery. n New stuck. 7 Cashsale. z Ex-div. y Ex-rights. J Called tor redemption, 
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Dec 


18, 1937 








LOW AND HIGH 





Saturday 
Dec, 11 


Monday 
Dec. 13 














$ per share 
57 
*11 
21le 
* 


“B9i2 912) *_ 
*100 








100 
*12% 14 


111 


#2553 
*13214 


$ per share 
#578 

*11 
2112 

*85 


*13l2 
26%, 
76 

1 


7 
3812 
%g 

3 
2212 
3%, 
5512 
137g 
753 
*17l4 


*50 


5 
*4614 

27 
1614 
#9714 


8 
21% 
#23, 
174 
314 
894g 
6912 


27 

16%, 

9914 
814 

2212 
3 


17% 
323 
8912 
71 
100 
2012 2112 


11 11% 
14% 15 
111 

253 

2614 
142 
21 


225g 
14 


212 





20% 
214 





9 
is 
gai 

2 
23 


2214 237 


Tuesday | 


Dee, 


14 


$ per share | 


#5, 
*11 
211g 


- 90 
1037 


2635 
#434 
5llg 
833 

*2 
4 
4 

71 
191g 
8414 

*82 
2212 
2214 


714) 
25 
21% 
85 


15l2 

2714 

7612 
1 


7 
381g 
1 











2314 


*111l, 


SALE PRICES—PER SHARE, 


NOT PER CENT 





W ednesday 
Dec, 15 


Thursday | 


Dec. 


16 


Friday 
Dec. 17 


Sales 
for 
the 

Week 


STOCKS 
NEW YORK STOCK 


Range Since Jan. 1 
On Basts of 100-Share Low 


Range for Previous 
Year 1936 





EXCHANGE 


Lowest 


Highest 


Lowest 





$ per share 
53, 5% 
*11 25 
2llo 21% 
80 85 
87 
*100 
14 
226 
275 


87 
1037 
14 


*27 
1653 
9514 
77% 
21% 
#28, 
177%, 
*29le 
*87l2 92le 
731g 75 
*97 100 
2012 20l2 
*127, 13 
lly 11% 
14%, 15% 
114 

253 

25 

142 
2112 


221, 
13% 


3 
18 
3014 








71lg 
1914 
8314 
82 


227, 237%, 


*2 
331, 


o|* 








$ per share 


534 
*11 
2153 
78 
1014 
*14l, 
25 
75 


584 
25 
217 
80 
87 


10114 


147% 
25lg 
75 
78 
655 
37 
1 
25g 
2312 
344 
5912 
13%, 
7 5y 


1812 











Shares 


3,000 
370 


35,800 
14,700 


s 
—) 


bwN 


eoenBonee 89 





“LAlllidlii 


» 
pe 


Par 
t St Louis Southwestern._100 
5% preferred 100 


Servel Inc 
Shattuck (F G) 
Sharon Steel Corp 


Sheaffer (W A) Pen Co.No par 
Shell Union Oil 

5% conv preferred .__.100 
Silver A Coalition Mines_5 


$6 preferred 
smith ( (A O) Corp 
Smith & Cor Typewr..No par 
Snider Packing Corp...No par 
Socony Vacuum Ot) Co Inc_15 
Solvay Am Corp 54% pref 100 
South Am Gold & Platinum.1 


Southern Pacific Co 
Southern Railway 
5% preferred 
Mobile & Ohio Stk tr ctfs 100 
as (A G) & Bros. Ne nk 


Spencer Kellogg & Sons No par 
Sperry Corp (The) vtc 


$3 conv preferred A_.No = 


$4 preferred 
$6 cum prior = ass ~~ ar 
$7 cum prior pref....No par 


Stand Investing Corp_.No yar 
Standard Oil of Calif..Ne par 
Standard Ol! of Indiana. _..25 
Standard Otl of Kansas. ___10 
Standard Oil of New Jersey_25 
Starrett Co (The) LS..No = 


Sun Oil 


Sunshine Mining Co 10 
Superheater Co (The) ..No par 
Superior Oil 1 


Symington-Gould Corp ww_.1 
Without warrants 1 


Talcott Inc (James) . 
54% pre 
Telautograph Corp 


Texas Corp (The) 

Texas Gulf Produc’g Co No par 
Texas Gulf Sulphur.._.No par 
Texas Pacific Coal & Oil_..10 
Texas Pacific Land Trust._.1 
Texas & Pacific Ry Co._..100 


Third Avenue Ry 
Thompson (J R) 


Timken Roller Bearing. N: 


2 

Transcont & West’n Air Inc_5 

Transue & Williams St’] No par 

Tri-Continental Corp..No par 
$6 preferred 7 


Union Carbide & Carb. No par 
Union Oil California. ..... 
Union Pacific............100 





United Aircraft 


$ per share 


312 Oct 29 
0 Novil10 
Oct 19 

Dec 17 

Dec 15 

Dec 9 

Oct 19 

2414 Nov 23 
7412 Nov 29 
1g Oct 19 
Big Oct 19 
3412 Nov 26 
% Oct 19 
llg Oct 19 
16 Oct19 
312 Oct 19 
49%, Nov 23 
127, Dec 15 
612 Oct 19 
15 Oct19 


60 Decl5 

3% Oct 19 
44 Dec 2 
247g Oct 20 
147g Nov 22 
91 Nov 26 

51g Oct 19 
1712 Oct 19 

21gNov 4 
1714 Dec 13 
2673 Nov 24 
88 Nov23 
67 Nov24 
96 June 17 
13 Oct19 
12% Dec 17 

9% Oct 19 


41g Oct 19 
61g Oct 19 





Nov 23 

Oct 19 

40 Oct19 
7 Oct19 
lig Oct 19 
4614 Nov 24 
9 Oct19 
6114 Nov 23 
171g Oct 19 
80 Nov23 
78 Oct19 
22 Nov 24 
10% Oct 19) 








® Bid end asked prices.; Do sales on thie day; 


3 In receivership. a Def. delivery, 


s New stock. 


z Ev-div. 


$ per share 
20% Mar 5 
3712 Mar 11 
46 Jani13 
103 Mar 6 
113 Jan 6 
113 Feb 3 
2712 Mar 2 
51% Mar 17 
9814 Mar 15 
3144 Feb 9 
2353 Feb 10 
4514 Jan 14 
21g Jan 2 
81g Jan 2 
541g Apr 5 
11% Mar 1 
985g Aug 18 
34 Feb 4 
1753 Feb 10 
4215 Mar 10 


44 Apr 21 
26 Oct 8 


605, Apr 22 
102% Feb 4 
197 Mari0 
120 Mar 8 
5Alg Jan 11 
401g Beb 16 
29% Feb15 
2314 Aug 14 
115 June 9 

6%, Feb 26 
4212 Jan 12 
155 Jan 2 
321g Jan 13 


65% Mar 11 
43%, Mar 17 
601g Mar 6 
651g Jan 20 
117%, Mar 16 
7753 Mar 17 
91g Jan 28 
31 Feb 26 
°° Feb 2 

Jan 2 
23% Jan 12 
35 Augil4 
50 Jan18s 
28% Feb 11 
9512 Apr 28 

Mar 8 


1614 Jan 20 
10512 Dee 15 
12% Jan 22 
144g Mar 8 
325s Mar 8 
65 Jani2 
72% Jan 7 


Jan 11 
Feb 19 
Feb 9 
Dec 8 








$ per share 
77g Jan 

18 Jan 
27 July 
96 Dec 
108 Aug 


91g July 
5ig Apr 
91g Jap 
24% Apr 
26%, Apr 





981g Aug 13 
287% Feb 11 





y Ex-rights. | Callec fur redemption. 























—a 
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Volume 145 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Previous 
jor NEW YORK STOCK On Basts of 100-Share Lots Year 1936 
Saturday Monday Tuesday Wednesday | Thursday Friday the EXCHANGE 
Dec. 11 Dec, 13 Dec, 14 Dec. 15 Dec, 16 Dec, 17 Week Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ ver share | $ per share |\$ per share|$ per share 
7% 8 7% «6773 7lg 8 753 77g 733 «778 71g 7%) 9,000 | Un Air Lines Transport. _-.. 5 53g Oct 1 Jani2|}} 13 Jan) 2512 Sept 
sg Oly 84 84 Sig 8lg, *8 Ol} *7% Ol4l *7% Dlg 300 | United Amer Bosch...No par 7 Oct19) 31% Feb10}} 161g Apr) 3714 Nov 
18 18 17 1712} 1714 1714) 171g 1712} 17 1733 16% 17 1,100 | United Biscuit........ No par| 15 Oct19} 30% Janil1 2414 Mar| 3353 Nov 
cL ia is i $#ii ites: i #i#iwae es anal -aeone RT 1 110 Oct 15) 117% Feb 6)| 111 Oct} 117 
4214 4214) 41 *40% 41 41 414] 39% 4112) 36% 3873} 3,000 | United Carbon--_-_.--- No par| 36% Dec17} 91 Feb 3]| 68 Jan} 96% Nov 
19 1914] *185g 20 185g 18%) 19 19 183g 1819! *1814 1812 900 | United Carr Fast Corp No par| 18%g Decl6| 35 Mari17|| 225s Jan| 351g Nov 
3% «37% 35g BB Ble 35g 353 BB Blg 3% 33g 353] 42,800 | United Corp.......... 0 par 2 Oct19 81g Jan 14 5% Apr 914 Feb 
32%, 32%) 3214 327%) 323, 33 321g 32%) 3214 325s) 32 3212] 5,500 $3 preferred_....... No par| 2514 Oct19| 467% Jani4|; 40% Apr] 487s Aug 
7ig = 78g 6% 867g 673 «67 6% 7 7 71g 71g 733) 5,500 | United Drug Inc........... 5 5 Oct19' 16 Mar 8 10% Apr} 1612 Feb 
*79@0hCtC«10 9 9 9 9 8% 9 84 8% «= 8% 900 | United Dyewood Corp----- 10 61g Oct 19} 26% Apri9}} 15 Jan] 291g Aug 
*._.. 85 | *80l2 82 | *80lg 82 | *81 82 | *81 82 82 10 PEOMIOE .ancannc<cosce 100} 80 Nov 16} 106% Feb26/; 93 Janj 105 June 
61 61g 5% «6 5% «6 6 6g 5%, «6 57g 57s| 4,700 | United Electric Coal Cos____5 25g Oct 1 91g Mar 11 4 J 8144 Deo 
*3312 36 34 34 | *34 35 34 34 | *30lg 34 | *30!2 33 200 | United Eng & Fdy_.-.....-- 24 Oct19) 63 Mar 2// 32igJune| 50% Nov 
5614 57 55lp 5614) 54 56 541g 54%) 551g 56 | 25514 56 4,800 | United Fruit......... No par| 52 Oct19| 86% Marl19j]} 6612 Jan} 87 Nov 
1 10%] 1012 1 101g 10%] 1012 10%) 1012 10 1014 1012} 18,100 | United Gas Improvt...No par 9 Oct19} 17 Janil4 141g Nov; 1 
*10214 10214 10212|*102 106 |*102 -.--.|*102%, 106 |*102'4 106 200 $5 preferred........ opar| 101 Oct20) 113% Jani4// 109 Jan} 113% July 
*5 5lg} 5 5 4% 4%) 419 453) 453 4%) 4 4%) 1,600 | United Paperboard------.-- 30] (Slo CORE. 50s TD Bh cece cons] cane cxce 
B6% 6% 61g 6% 64, «Ble 61g Gilg 633 6 lg 61g 612! 3,600 | US & Foreign Secur_..No par 61g Dec 15 Mar 9/| 13 Apr 
*65 75 | *67 75 | *67 75 | *69 75 | *69 70 70 0 100 $6 first preferred....... 1 70 Nov23} 10013 Feb 3|| 91 Jan} 100 Nov 
B*]lg lg! *1llg lg! *] ligi #1 lip! *1 11,' *1 i U 8S Distrib Corp_.-..- No par Oct 1 35g Jan 28 2 Jan 5 Jan 
*7l44 81g *7 Sig) *6% 7%f *614g 8] *653 8 *65, 8 | ..---- Conv preferred.......- 100 Oct 20! Jani19]] 10 Apr{ 23% Nov 
*8lg 9g s 8 Big Blg & 8 77g Bilg 773 77s3| 2,000] U S Freight.......... No par 51g Oct 19) 347% Jan13/| 244 June] 393, 
71 7212} 66% 70 6314 67 Ig 6653 6734) 67 6712] 4,300 | US Gypsum--.-.-.........- 53 Nov23/ 137 Feb 3/| 80% 12544 Nov 
*163 165 | 16412 16412) 165 165 | 165 165 |*16412 ____|*16412 _._- 60 7% preferred.........-. 00} 1541s Nov 4/ 172 Feb10j|/ 160 May! 169% Feb 
* Bl, 71 8 7 Tie 74 Tle) *71 8 *7l2 8 1,000 | U He Bana Mach Corp...5 61g Oct 19} 231g Mar 22 8% Jan 
a*31 3712] *31 37 | *81 37 | #31 35lg] *31 35 | *31%4 33 | ------ 54% conv pref......... 50 Oct 20} 70 Mar22|}| 49 Aug] 621, Nov 
Q1lg 21%) 20% 217%) 20% 21 201g 21 21 211g} 20% 21 4,500 | U S Industrial Alcohol.No par| 161g Oct 19} 4353 Feb 9|]| 31% Aug] 59 Apr 
63g «6% 6% 6% Gig 6lz 6%g «Gg 6%, «612 6 6 3,100 | U 8 Leather_--.......- No par Oct 19} 15ig Mar 18 44 Oct 97g Jan 
91g 94] 8% Q1e} 87 87%] 914 94) 9g le} 8% 8%] 1,800] Partic&convclassA.Nopar| 61g Oct19| 22%Mari7|} 10 Aug] 18% Jan 
*53 480 | *53 75 65 65 | *61 75 | *64 75 | *65 75 100 Prior preferred__....... 100} 65 Decl4}] 112 Mar30|} 71 Jan/| 104 Sept 
293g 293%,) 291g 291g] 2712 2812] 27% 29 2812 30 28 2812] 7,000} US Pipe & Foundry..-..... 20; 24 Oct19) 72\4Mar 9]| 2112 Jan} 637, Deo 
5lg 5% Ble 57g 53g OB 5lg Bl §1 55g 53g 512} 5,000| U S Realty & Impt_...No par 314 Oct 18} 19%, Jan12 75g Apr} 1914 Dec 
271g 27%) 255g 2714] 26 2612] 2614 2714) 2612 27%) 2612 2712] 19,700 | U S Rubber__---.-... No par| 20 Oct19) 72% Mar31|| 163g Jan} 49%, Nov 
55le 5614) 541g 55le] 53%, 54 —Cisé'5| 5453 5714] 5414 5512) 6,400 8% ist preferred_...... 100} 451g Nov23/ 118 Febi18}| 47 Janj 101 
6llg 6112} 60 62 60 6lle} 611g 62%) 61 6214] 61lz 62 3,000 | U he seal Min....50} 521g Nov 23) 105 Marllj| 72% July| 103% Nov 
*6714 69 | *6714 69 | *6714 69 6714 6714) *66 68 | *66 67  {z. .. aor 50} 63 Oct21) 75%, Jani18/| 681g Jan| 751g Apr 
565g 5773) 55 571g) 55lg 56 565g 57 57% 591g} 5714 581g/103,800 | U 8 Steel ee 100} 481g Nov 23} 1261g Mar 11 3g Jan| 797g Deo 
108 108%] 107 10814] 106%, 10712} 106% 10714] 107 107%) 10713 107%} 5,200 ne eee 100} 10044 Oct 19} 150 Jan22// 1151g Jan) 154% Nov 
*118 120 120 1 *115 0 115 119 |*115 119 |*115 119 200 | U 8 Tobé&cco..-..-.... Ne par| 114 Oct22} 136 Mar 9// 131 Apr) 144 July 
*150  _.../*149 -.--| 150 150 |[*145 150 |*145 150 |*145 150 10 PRR ne kewncesénnce 1 147 Apr29) 169 Jan 5/| 160 Oct} 168 July 
#414 44 414] 41g 414] 41g 41g) 41g 41g) 41g 414) 1,600] United Stockyards Corp....1| 2% Oct19) 94 Feb 9j/ .... -.--] ---. -.-- 
24 «2 2ig 24 21 21 2 21 2 2g 2 214] 6,300 | United Stores class A_.No par 1 Oct19 8lg Feb 5 5 Apr 8% Nov 
*50 63%! *50 63%! #50 63%!*_... 63%) *35 63%! *35 63%! _...-- $6 conv pref. A_...-- Nopar| 46 Oct25| 841g Janli|| 67% May! 102 Nov 
*11 Lllgy 11 I1lgy Al'lg Alyy 11 111g) 710% 10%7 10% 10%f 1,400] Universal-Cyclops Steel Corp 1) 710% Dec 16] 2i Mayi7}{ .... ----] --.- -- 
51 56 | *51 55 50% 51 6 63 1|*52 54 /|%*52 653 500 | Universal Leaf Tob....No par| 47 Nov26| 86 Jan21|| 575g Apr] 92 
*138 140 |*1388 140 |*138 140 | 140 140 | 140 140 | 138 138 66 8% preferred.......... 100} 135 Nov29| 164 Jani19/| 153 Mar] 165 Aug 
A*33l2 35 33 3312} 33 33 | *33 3412] *33 3412] 33 33 50 | Universal Pictures Ist pref.100| 29 Oct20) 108 Jani18/; 50 Jan) 115 Apr 
*llg 1 llg 1 Mig lly lig ly 1 llg 1 1 4,500 | tUtilities Pow & Light A-...-1 % Oct 19) 47% Jan13 3ig Jan} 61g Mar 
%) 0 #8ytCti«C7g am) O& & %& | 8 3%  %) 2,100) Vadsco Sales......... No par 5g Oct 19) 25 Jan 20 1 July} 253 Oct 
19 20 *18lo 26 19% 19%) *1914 20 1914 1914] *1914 20 80 CO, EE 100} 16 Oct19} 68!g Jan20 30 June} 57 Deo 
161g 16%) 16 16%) 16 16144) 16 16%) 16%, 167%) 15% 16 3,800 | Vanadium Corp of Am.No par 914 Oct 19} 393g Mar 11 1614 Apr| 3053 Dec 
* 20 20 | *18% 2014) *191g 21 201g 21 20 20 | *185g 21 500 | Van Raalte Co Inc___.-...-- 5} 14144 Oct 19} 445g Jan20/| 28% Jan} 4933 Nov 
3*97 110 | *97 105 | *97 105 | *97 110 | *97 110 | *97 110 | ------ 7% ist preferred....... 100} 97 Oct19| 115 Mar 5/|z110% Feb| 116 Aug 
a*39 06 441 | *388 «= 40 |: *38—s 40 391g 397%) 39 40 3914 40 1,100 | Vick Chemical Co.......-.--. 5| 35% Nov24| 47 Mayi2|; 40 Apr) 48% July 
*37, «4 3% 3%, 353 3 3 35g 353 3 3lg 353! 2,400] Va-Carolina Chem_....No par}; 2% Oct19| 12% Apr 6 4lg Jan 81g Dec 
25 25 23% 2414) 23% 2414) 231g 231g] 231g 24 2412 2412) 3,400 6% preferred........--. 100, 181g Oct 19} 74%, Apr 6|| 28% Aug Deo 
*106 107 |*106 107 |*106 107 | 107 107 | 107 107 |*106 107 50 | Va El & Pow $6 pret_._.No par| 105 June29; 115 Feb15j| 109 Mar] 11412 May 
Me*3% 412 41g 419) *3 41g} *3% 414) *3% 4ig 384 3% 20 ba Iron Coal & Coke.100 31g Dec 9| 12% Jan 7 4 Apr! 13% Deo 
*13 1612} *14%, 1612) *14 163g} *14%, 1614) 1614 1612 40; 5% preferred....-...-.. 100 8 Oct20| 37 Jan 5 14 May| 4112 Dec 
#11214 118 |*11214 11234)*112% 118 yong SE EMéeas BA SPE BE | eedéan Virgie Ry Co 6% pref.-.100) 113 Dec 9| 135 Mar 4j//z114lg Jan} 13113 Aug 
*56lg 64 | *53lg 64 | *53lg 64 | *56 63 | * Ge 1.380. Oe: | asnces Vulcan Detinning......-.- 100 Oct 98 Mari2 0 Aug 
119 125 |*119 125 |*119 125 |*119 125 |*119 125 |*119 125 | --.---- Dl ccennsacccene 100} 117% Feb 2] 1221g Janiij| 120 Aug] 13712June 
*2% 3 2% 2% 2%, 82% 21g 2% 2 212 2 21g} 2,800 | {Wabash Railway-.-...-.-.-- 100 Oct 101g Mar 16 2% Aug 41g Feb 
4%, 4% 4ig 4 4ig 44 4 4lg 3 35g 3 31g} 5,800 5% preferred A...---.. 100} 21g Oct 19) 18% Mar 16 5 Jan) 10% Mar 
*3 5 *3 5 *3 5 *3 5 2% 3 *27%, 5 20 5% preferred B...-.---- 100} 2!g Oct19} 16 Marl7 4lg June 7% Mar 
7% «= 77 75g «7%! = 871g 75g 6% 867i 712 71g 712 753! 1,100) Waldorf System-.....- -No par| 653 Dec15| 1953 Feb1l1 9lg Jan| 61 Nov 
919% 19%] 19 1914) 19 19 | 18% 19 ¢ 19M 19 | *18% 19%] 1,200] W. mn Co....-.--- opar| 18 Oct19| 49 Feb 8{| 30 Apr] 39% Dec 
*73 74l2, 7212 7212} 72 7212| *71 73 721g 7212) *71lg 7212 500 44% Ps with va 100} 72 Decl4| 21g Aug 18// .... ....] ..-- -.. - 
a3 8g 7% © 8ilg 7% «#68 7% 8 8 8lg 8 81g} 8,200 | Walworth Co..-.--.--- par| 3% Oct19}| 18%Marl1 5ig Jan} 12% Deo 
404 404) 40 40 40 4012] 4012 4012} 40%, 4073} 40% 405s} 3,600 Walk) Good & Ww Ltd No par} 32 Oct19) 515gJuly15|| 261g Apr; 49% Nov 
€*183g 187%) *18lg 187%] 18% 1812) *18lg 187%) *1853 1873) *16l2 167, 200 Preferred..-...----- No par| 17 Oct20} 19% Jan 8|| 17% Apri] 20 
‘#12 1212} 11 12 1012 1012] *10!2g 12 *10l2 11 10%g 1012 700 Se s.-- par 7% Oct 19 Feb 1 10% Jan| 52 Nov 
63 3lg 3 31g Zig Big 2% «3 27g «2% 2% 3 3,200 COE Bncccaonsnced No par| 2 Oct19| 10% Feb 26 2ig Apr 753 Nov 
#414 45 40 41%) *387 45 | *37 45 | *37 45 | *37 45 200 Preferred. .....-..------ 100} 40 Oct19) 99igMar 2/| 47% Jan| 105 
714 7% 7 74 7 74 7 74 7 7ig 6%, 7 | 21,300] Warner Bros Pictures..-..--.- 5} 4% Oct19) 18 Jan 5 9g Apr] 18%, 
391g 3912] *30%, 41 | *307% 38 34 33 341g 3412 700 $3.85 conv pref..-.--. No par| 33 Deci6| 691!g Jan23||} 44 Apri 69 
44 44) 4 4 4ig 41g) *4 414) *4 4ig} 4 4ig 600 | tWarren Bros..-.----. Nopar| 253 Oct19) 1214 Jan 25 Jen| 12% Deo 
*13° «1612) #138 «8615 | #1212 144) 12 12 *8 14 | *10l2 1112 100 $3 convertible pref..No par} 9 Nov24} 35% Jan16/| 15% Jan} 3853 
*19 20 19 20 | *1914 20 191g 1914] *1914 19%) 1914 19% 700 | Warren Fdy & Pipe_...No par| 16 Oct19) 46 Marl 21. Apr) 3753 Dec 
*15%, 16 15 15l4) 715 =15%) 1 147%} 1412 15 145g 1453} 1,100} Waukesha Motor Co-.-.---.--. 5} 111g Oct19) 384 Feb19]| 191g Apri: 391g Deo 
*25lg 2612) 25 26 247% 25 251g 2612] 725 26 25 2512] 2,700| Wayne Pump Co-....------- 1 Oct 1 SOR BOR IG wcce cone! cose cate 
2% 2% 2% «86284 2% 2le] *2ig 21g} *2ig 2%] *21g 2%| 1,400] Webster Elsenlohr.....Nopar| 21g Oct 19 9% Feb 1 61g June} 11% Feb 
*1lg Lig) *1lg lg) *1ig Lig) *1lg lg} 11g lg) *11g 11g) -...-- Wells Fargo & Co....-.---- 1 July 15) 2% Jan 6 1 Aug; 2% 
*28%, 30 2914 2912] z28lg 2812] 281g 2812] 29 29 287g, 29 1,200 | Wesson Oil & Snowdrift No par| 23'4 Oct19) 56 Mari17|| 335sJune| 52% Deo 
*73ig 7412) *731g 7412) *731g 7412} 73lg 7314) *731g 7412] *73!g 7412 200 $4 conv preferred....Nopar| 731g Nov20| 841g Feb 4/| 78 83% 
*90 93 | *88 90 89 90 | *90 95 | *89 95 | *8812 95 30 | West Penn El class A..No par Oct 25} 108 Aug26/| 91% Jan| 1 
971g 9712} 96 96 95% 96 941g 96 | *95 97%) *95 97% 180 7% vreferred......-.-- 100' 88 Oct20} 109 Febil|} 96 Jan) 110 Apr 
86 86 88 88 88 88 | *84lg 87 84 8412) 84% 86 140 6% preferred.....----- 00, 76 Oct 23} 103 Aug 26|| 87 Feb Sept 
#11814 119 =:118'g 11814! 118% 118%’ 115%; 119 |*1185g 119 {119 119 170 | west Penn Power 7% pref.100' 117% Oct 19] 1231gMar 9|| 1161g Jan| 12413 Sept 
#113 1131g) 11312 113%4)*11312 113%4)*11312¢ 114%) 113% 113%47*11214 113% 40 6% preferred....--.-.- 100, 11012 Apr 9; 11512 Jan 8f; 111% Jany 116% Deo 
*17 17% 7 ke 1653 17 161g 161g} 161g 1614; 16 16 1,700 | Western Auto Supply Co.-.10) 16 Oct19) 29igJuly12/} .... ----| -.-. --- 
* 5 *45g 5 45g 434) *41g 4%) 412 ,000 | Western Maryland--.....- 100} 253 Oct19} 11% Mar 5 8ig Apr] 12l, Feb 
*8l1, Qe) *8y4 9 *8ig 9 *8ig 9 *8lg 9 *75g = Ble] -.-.-- 4% 2d preferred..-..-.--. 100} 5ig Oct19| 231gMar 6]| 15 Apr] 231, Sept 
*1 = lg 11g llg) *1g 1%] *1lg 18 14 1% 13g 188 400 Pacific.......--- 100 1 Oct15 4% Mar 17 1%, Nov 4 Feb 
*2%, Big 3 2% 2%) 2ig is Qing 2%) 2l2 21s] 1,100 6% preferred....--.--- 100 lig Oct 19} 1114 Mar17 51g Aug] 97% Feb 
261g 26%3| 247%, 261g) 231g 24 24%) 23% 2412] 235g 24 3,700 | Western Union Telegraph.100} 231g Dec14) 831g Jan22|| 721gMay| 961g Nov 
25 251g) 2353 247%] 23% 24 2414, 24531 25 26 2412 251 ,000 | Westingh’se Air Brake.No par| 17% Oct 19 34 Mar Jan| 25073 Dec 
10712 10912} 1041g 10712} 104g 10612} 104g 107 | 106 108 | 106 108 | 21,700 bag nop es El & Mfg-.---50| 871g Nov 23| 16753 Jan22|| 941g Jan/ 1531g Oct 
#12814 _...|*128lg ....|*128lg -...| 12814 12812) 12814 12814] 12812 12812 120| ist preferred......-..---- 60} 113 Oct18} 170 Jan22/| 1231g Jan} 160 
*151g 151g] *14)g 151g) *1412g 151g) *14ig 151g] 15% 15'4) *14 15 100 Wastan Elec Instrum’t.No par| 10% Oct19| 30% Jan2 supe 33% Jan 
32 34%) *32 3434) *32 34%) *32 3434) *32 34%) *32 34%) -.....| Class A..---------- opar| 3ligNov19| 39 May 3512 39 6Jan 
*13 #14 13 «13 1344 134) 13 13 13 13 12% 13 1,100 | Westvaco Chior Prod..No par| 10% Oct19)| 2714 Feb s 19% June}; 32 July 
#2414 24%, 2 231g 231g] 22 2219) 211, 2114] *215g 22 800 5% conv preferred -.----- 21% Dec16| 347% Jan 31% Nov] 3514 Oct 
*75 110 | *70 105 | *70 105 | *70 105 | *70 105 70 670 10 | Wheeling & L Erie Ry. Co.100} 70 Decl7| 115 Apr 13 Jan} 91 Nov 
*85 90 | *85 90 | *85 90 | *85 90 | *85 90 | *85 90 | -.--.--. 54% conv pref nae 90 Decl0|) 126 Aug 6 July|z120 Oct 
2512 2519| 231g 24 23%) 231g 24 23% 24%) 2314 24 4,600 | Wheeling Steel Corp...No par’ 19 Oct19| 65 Marlij| 211g July; 397% Deo 
*80 105 | *85 105 | *81 105 | *85 105 | *80 105 | *80 105 |-...-.| Preferred..------------ 75 Nov23| 12614 Aug 14 J 10914 Feb 
*57 62% *57 62% *57 62%| 57 57 | *50!2 571s) 571s 57's) 200] $5 conv prior pret__.No par| 57 Dec15| 90% Aug 3i|| -... -..-| -... -.-. 
*15 16 15 15 | *14% 16 | *14% 16 | *14% 15 | *14% 15 200 | WhiteDent’IMfgCo(The 8S 20} 1412 Oct 19) 231gMay15|| ....-..-| -... ‘saet 
107g 107%} 1014 1053] 10% 10%) 10% 10%) 10% 10%) 1 107s} 5,100} White Motor Co--...-.---. 1 Oct 1 33% Feb 16|| 18% Feb) 28% Nov 
*10 12 /;{*10 11 i{*10 #£=10%; 10 #4«10 10 10!2} 10 10 700 | White Rk Min Spr ctf..No Parl 812g Oct 19} 187% Jan25\| 13% July| 17% Nuv 
2 2 1% «62 1% 61% 1% «61% «=*1% «62 2 2 1,500 | White Sewing Mach...No 15g Oct 19 6% Mar 22 3% Apr; 6% Nov 
*15 16 15 15 141g 141g) *131g 15 } 14 14 1414 14% 500 $4 conv preferred....No par; 11 Oct19| 461g Jan 4;| 16 Apr} 43 Nov 
*21g 2% 2g 2g Zig 2le} 4 *2ig 25gi *2ig 253 253 3 1,100 | Wilcox Oil & Gas-.---.----- 5 1% Oct 19 64, Jan 25 2% Jan 514 Mar 
25g 2% 23g «2% Zig 23g) 2g Dg Zig Dg 23g 233! 5,300] Willys-Overland Motors---.-.- 1 24 Dec 14 MEE Fil ce caccesl, cose nant 
614 6% 614 633) 757g 8 6ig 5% = «Big 5% |= 5%g +512) 2,500 6% conv 1 58g Dec17| 12 Sept 7 
553 5%) = lg 584) lg 584) 58g 7g) Ss S25 5g) = lg 55g] 5,700 | Wilson & Co Inc- 
#5514 55le] 551g 5514) 54%, 54%) *52 *5412 55 | *55 56 300 $6 pref 00 
w--- ----| 13% 133] 121g 12%) 13 13tg] 12% 1314] 125g 1253! 1,100 | Woodward ey 1 
8 38%} 375g 281g) 371g 381g) 3.% 381g} 3553 3753) 357 3633) 17,700 | Woolworth (F W 0} 35 Octl 
16% 17%) 165g 16%) 17 17 16%, 1714] 16% 1712) 1614 16%) 2,700 Woe tonP& Mx (Del) Vo par| 12 Oct19} 47 Jan22|| 231g Apr} 36% Dec 
63 63 |*-... 80 | *60lg 80 | *45 90 | *62 77 | *45 77 20 Preferred A 7% 100} 541g Oct 20) 11213 Mar 25 Apr| 86% Dec 
*50 0 «6660 | *460« «660 | *45 «360 | *45 «3260 | *4502«=60 | *450— 60 | TL 
*345g 3712] 3453 3453) *30 39 | *27 38 | *28 38 | *30 38 100 * 
*40 50 | *35 46 *36 46 | *38 44 *41 ee,  O— 
*70 872 74 8612) 78 80 761g 7612] 75 77 72 72 350 | Wright Aeronauti ---No par| 38 Octl 6|| 6253 Jan| 140% Sept 
617s} 61 61 61 61 6053 61 6053 605s| 761 61 1,000 | Wrigley (Wm) Jr ao -No par| 581g Oct19} 76 Jan 7|| 63 Aug} 79 Feb 
241g 24%) 24le 25 241g 25 24 25 24% 25 245g 2,300 | Yale & Towne Mfg Co--.--- 25| 2212Nov22| 621g Jan27|| 33% Apr; 51 Nov 
1053 107%] 101g 1053} 10 10%) 10 10% 973 10! 97g 10 | 19,200] Yellow Truck & Coach cl B..1 71g Oct 19) 373% Feb 16 8% Jan| 23144 Dec 
95 9% 95 98 8034; 807% 807] *807%s 84 8014 80% 540 Preterred....-.-------- 100} 80% Dec17| 142 Jan23j| 831g Jan} 16312 Dee 
18 18 16%, 1712} 1614 1612) 161g 163] 1614 16%) 16 16 1,900 | Young Spring & Wire..No par} 16 Decl7 Feb 15j| 42% July} 55 
3912 39%] 37 3912] 36% 3712) 371g 38%| 39 401s! 3814 3914] 25,500] Youngstown S & T....No par| 341g Nov 24| 101% Mar 6/| 41% Jan| 87% Oct 
*73% 80 | *7312 85 | *7353 80 | *735g 78%) *7353 78%) *7353 78%) _..._- 54% preferred....-.-- 1 70 Oct25| 115 Jan27/| 105 Jan} 122 Aug 
17% 18 17 1714; 161g 16%) 1612 17 1614 16%! 151g 1614] 6,400] Zenith Radio Corp....No par| 12 Oct19) 43% Aug3l1|| 1llg Jan} 42% N 
*3 3ig 3 3 3 3 3 3 3 3lg 2% «3 1,900 | Zonite Products Corp------- 2g Oct 19 94 Jan 16 5% July 9% Jan 
* Bid and asked prices; no sales on this day. % In receivership. a Def. delivery. n Newstock. rf Cashsale. z Ex-div. y Ex-rights. 4 Called for redemption. 
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. 
Bond Record, Friday, Weekly and Yearly | 
NOTICE—Prices are “andfinterest’’—except for income and defaulted bonds. Cash and deferred delivery sales are disregarded in the week's range, 
unless they are the only transactions of the week, and when selling outside of the regular weekly range are shown in & footnote in the week in which they 
occur. ., No account is taken of such sales in computing the range for the year. | 
} 
| | Friday Week's Zz Friday Week's | 
BONDS Ms =| Last Range or 3 Range BONDS 2B) Last Range or 3 Range 
N. Y. STOCK EXCHANGE | 3 | Sale Friday és Since N. Y. STOCK EXCHANGE | 3§| Sale Friday eS Stnce 
Week Ended Dec. 17 ~.| Price |Btd & Asked) BA Jan. 1 Week Ended Dec. 17 —a.| Price |Bid & Asked ae Jan. 1 
Low Htgh 0.||\Low High Low High Low High 
U. S. Government Foreign Govt. & Mun. (Cont.) 

Treasury 4(8---Oct. 15 1947-1952/A ©} 116.20/116.10 116.20 8113.16 121.14 | *Colombia Mtge Bank 6 4s_..1947/A O}_..-.- 21 21 1j} 20% 31 

Treasury 348---Oct. 15 1943-1945|A ©} 107.3 [146.28 107.56 | 41|/104.2 109.26 Sinking fund 7s of 1926_...1946|M N|__---- 20% 20%| 13/| 20 30% 

Treasury 48.---- Dec. 15 1944-1954/J 0D) 112.4 {111.25 112.4 38||/109.12 115.20 Sinking fund 7s of 1927_...1947|/F Aj_.---- 20% 20% 2}} 20 30 

Treasury 3%s.-.Mar. 15 1946-1956|M 8/110.17/110.11 110.17] 14//107.12114.9 Copenhagen (City) 5s asia 98% 99%] 45 96 101% 

Treasury 3%8_--June 15 1943-1947|3 Dj 107.15|/107.11 107.1/) 32)/104.28110.18 25-year gold 4s_--.-- MNI| 97%| 97% 97%] 48]| 93 100% 

Treasury 3s_--... Sept. 15 1951-1955|M $| 103.2/|103.24 103.31] 123]|101 106.28 | *Cordoba (City) 7a_----- ‘ea Mi tsene *50% 53 |----|| 77 90 

Treasury 36.---- June 15 1946-1948}3 Dj) 104.30/104.27 105.2 52||102.10 107.30 SS EEE F Al 53 51 53 16}; 51 80 

Treasury 3%s8-...June 15 1940-1943/3 Dj) 106.3 |105.30 .06.3 | 23||/104.20107.27 | Cordoba (Prov) Argentina 702719831 ' Begs 86 86 1|} 84 99 

Treasury 3%s.--Mar. 15 1941-1943|M_ 8) 106.28/106.22 106.28 3||/104.24 108.24 

Treasury 3%s.-.June 15 1948-1949|3 Dj 105.24/105.18 105.26] 45||102.20108.24 | ®Costa Rica (Rep of) 7s_.-.-- 1951|M Ni] 18%] 18% 18%] 12]; 18 

Treasury 3%s8_-.Dec. 15 1949-1952|/J BD) 105 .17/100.12 105.19} 101//102.24108.18 | Cuba (Republic) 56 of 1904....1944/M S)_..--- 102% 103 4|| 100% 105% 

Treasury 348...----- Aug. 161941/F A|106.29)106.2 106.29] 3.1|104.24108.24 External 5s of 1914 ser A_...1949/F Aj_...-- ,. aa ----|| 101 104% 

Treasury 348_--Apr. 15 1944-1946|/A O} 106.30]106.33 103.31] 20||104 109.25 External loan 4 4s_---.---- 1949|F Aj_.__-- 101 101 4|| 97% 102 

Treasury 2%s_.-Mar. 15 1955-1960|M_ 8|101.29/101.15 10:.29] 81|| 99 104.30 Sinking fund 5}4s-.-Jan 15 1953|5 J} 103%) 102% 103% 8}| 102 105 

Treasury 2%e...Sept. 15 1945-1947|M $/103.1//103.7 103.18] 65|/100.18 106.16 *Public wks 5 4s_-..June 30 1945/3 D) 67%| 65% 68 92|| 47% 69% 

Treasury 2%s_._Sept. 15 1948-1951|M $/ 101.29/101.20 .u1.29} 148]| 99.2 104.16 | Czechoslovakia (Rep of) 88-...1951/A O}_.---- 103% 103% 1}| 103% 105% 

Treasury 2%s8_...June 15 1951-1954|J D/1u1.3 }100.25 101.4 | 106]| 98.4 103.17 Sinking fund 8s ser B_.-..-- 1942)/A O}_____- *103% 104 |----|| 103% 105% |} 

Treasury 2%s_._Sept. 15 1956-1959|M $| 10U.27|100.14 100.27] 157|| 98 103.18 

Treasury 2%s...Dec. 15 1949-1953/J BD) 99.20) 99.13 99.20) 242]| 96.6 101.22 | Denmark 20-year extl 66--.-.-.- 1942|/3 Jj 105 105 105%} 28}| 104% 1073¢ 

Treasury 214s..------ Dec. 15 1945|J D1102.12 101.27 102.13 %42)|101.27 102.13 External gold 54s.....---- 1955|F Al] 100%| 100% 101%| 22)| 100% 103% 

Federal Farm Mortgage Corp— External g 44s_----- Apr 161962/A O} 99%| 99% 100 20 97% 101% 
Ch wcceacnen Mar. 15 1944-1964|M Sj-..---- 103.8 103.16} 6//101.7 106.10 | Deutsche Bk Am part ctf 66. ..1932 
it. + tnseneasi May 15 1944-1949|M N 102.27 103.5 32//100.11 105.17 §*Stamped extd to Sept 1 1935._.|M $| 75 75 75 5|| 45 75 
eh Res Jan. 15 1942-1947|5 J 103.18 103.22} 17]|101.8 105.23 | Dominican Rep Cust Ad 5}4s_.1942/M Sj_..--- 65 65 2|| 63% 82% 
2%e_....-.-.Mar. 1 1942-1947|M 8] 102.11/102.10 102.411] 26]|) 99.6 104.10 lst ser 5 4s of 1926_......-. 1940|A O}____-- ak, 68 |---|] 59% 82 

Home Owners’ Loan Corp— 2d series sink fund 5 %s-_-.-.-.. 1940|A O}____.- ee 64%|----|| 65 82 
$e series A__..May 1 1944-1952|M N/ 103.5 |102.24 103.6 97|| 99.24105.3 Customs Admins 5 4s 2d ser_1961|M $j__---- a 64%]---- 71 81% 
2%s series B--Aug. 1 1939-1949|F A/101.13)101.2 101.18) 81)| 98.28103.2 5 4s Ist series. -.....-... 1969/A O}__---- _ oon 2 59 81K 
2s series G.....----- 1942-1944/J J) 100.29'100.21 100.29} 88)| 98.16102.31 5s 2nd series_ .-.__..... 1969|/A O}____-- eee fa 61 81 

*Dresden (City) external 78_..1945|M N/__---- 20 204%} 10j] 19 26 

Fereign Govt. & Municipals— *E) Salvador 8s ctfs of dep_...1948/J J 66 

Estonia (Republic of) 7a. ..-.- 1967\3 J 
cultura ture IMtee Bank (Colombia) Finland (Republic) ext 66 1945|M $ 

*Gtd sink fund 6s.........- 1947|F Aj_.__-- 20% 20%] 10]| 20 30 Frankfort (City of) sf 648-__.1953|M N 

*Gtd sink fund 66........-- eee: 20% 26 10 30 French Republic 7 4s stamped_ soe 3D 
Akershus (Dept) Ext 5s 1963|M N| 100% var {> as a 3 W 101 7 unstamped —— 

*Antioquia (Dept) coll 78 A.-.1945)J J)__.--- 6% 5 6 20% JID 
*External s f 7s series B...-.- 1 Jj 3s 6% 6% ax 8 f, 20 ss: 

*External s f 7s series C..-.-- 1945|3 J 6% 6% 6%| 16 " 20 

xternal s f 7s series D._.-- 1945|J J 6% 6% 10 6 20% sD 
xterpal s f 7@ Ist series.._..1957|/A O 5% 5% 5% 5 5% 17K ---- 

*External sec s f 7s 2d series_1957;A O/}____-_- *5% 6%|---- 5% 16% *5 se stamp(Canad’an Holder)’65) ---- 

External sec s f 7s 3d series_1957/A O|}____-- 5% 6 7 5% 16% | *German Rep extl 7s stamped_1949/A O 
Antwerp (City) external 5s....1958)J D)__..-- 98% 99 6|| 97 102 1 

ne (National a 

8 f external 4%4s_....--..-- 1971|M N| 95%| 94% 95%] 126]) 88% 103% 

8 f extl conv loan 4s Feb_...1972|F A| 88 86% 89 140|} 80 95% 

8 f exti conv loan 4s Apr....1972;|A O| 87%| 86% 89 99|} 80 94% 

Australia 30-year 56.......--- 1955|J J} 104%| 104% 105%] 69]| 104% 110% 5} 25 385% | 
External 58 of 1927....-.-.-. 1957|M $| 104%| 104% 105%} 36)| 104% 110 6|| 25 28 
External g 44s of 1928...-.-. 1956|M N| 99%} 99% 100%} 58)]) 99% 103% 

| Austrian (Govt) 6 17s..------ 1957|J 3} 103%! 103% 104%) 91] 98 104% | Haiti (Republic) sf6eser A_...1952/A O}__.--- 95 96%; 14|| 93% 101% 
*Hamburg (State) 6s_......-- 1946|A O} 19 18% 19 4|| 17 25 

Bavaria (Free State) O340.-.-1908 F Aj 20%) 20% 20% 2|| 18% 25% | *Heidelberg (German) ext! 7s '50|/J J} 18 18 18 7i| 15% 20% 

Belgium 25-yr extl 6}4s..--.-- 1949|M $]_____- 106% 107%| 15]] 105% 111 Helsingfors (City) ext 6%4s_-..1960|A O} 10434/ 10444 105 2|| 104 107 
External s f 6s............. 1955|3 J| 104%) 103% 104%] 27|| 101% 110% | Hungarian Cons Municipal Loap— 

External 30-year s f 78....-- 1955|3 DD] 112%] 110% 112%] 17]| 109% 118% 7 4s secured gf g ......-.. 1945/7 J3| 18%) 18% 18% 5|| 173 303 
Bergen (Norway) extl s f 56...1960)|M $/|_...-- *99% 100%/----|| 99 103% 7s secured s fg ......-..-- 1946|J Jj__---- *18 booed 18% 30% 
*Berlin (Germany) 8 f 6}48----1950|A O}_._--- 20 20 5|| 18 25% | *Hungarian Land M Inst 7}s.1961/M N|_.---- *174% 19%|----|| 17% 30 

External sinking fund 68...1958)3 D| 18%) 18% 18%) 18]| 18% 25 *Sinking fund 7 s ser B__..1961|/M N/___--- 18% 18% 4|| 18% 27% 
*Brasil (U 8 of) external 88.-..1941/J D} 22%| 22% 24%| 95]| 22 69% | “Hungary (Kingdom of) 7}4s..1944)F Aj__---- 58% 59 3]| 474% 62% 

External s f 6 4s of 1926...1957);A O| 21%) 21 23%| 137 18 47% 

Se ee oe .-- eA oO' 21%] 21 22%' 81 18 47 Irish Free State extl s f 66.....- 1960|M N’_____- 2)” — eos] 323 = 

7a (Central Ry)......-..-- 1952|5 Dj 21 20% 22 83]; 18 47% | Italy (Kingdom of) extl 7s.._.- 1951|/J Dj 78 78 79%| 56|| 65% 93% 
Brisbane (City) sf 56.......-.1957|M Sj_._.-- 99% 100 14 97% 103% | Italian Cred Consortium 7sserB,47|M S| 81%) 80 81% 3 65 94 

fund gold 5s.....-.. 1958/F Aj_...-- 99% 99%) 36 97% 103% | Italian Public Utility ext! 7s_..1952|3 J} 60%} 60 61%) 15 57 82% 

20-year 6 f 6a.........----- 950|3 Dj_.---- 101% 102 7|| 99% 105% Japanese Gove 30-zv 8 £ 634s... 1964 F Al 81 79% 81%) 93]| 67% 100% 

Exti sin fund 5 s__.--- 1965|M Ni} 66%) 65% 68 137|} 52% 89% 

*Budapest (City of) 6s.....-.-.- 1962/5 Dj____-- 21% 215%) 11]] 21% 383% | *Jugoslavia (State Mtge Bk) 78 1957/A O}__---- 424% 42% 29 43 
Buenos Aires (City) 64s B-2.1955/J J|_____- 1001s: 100123} 3]/ 100 102% | *Leipzig (Germany) s f7s-_---- 1947|F A/__.--- 20% 20%) 2|| 19% 26 

*Buenos Aires (Prov) extl 6s...1961/M 8/__._-- *80 106 |----|| 97% 106% | Lower Austria (Province) 7448.1950|J D/__-.-- OS ae 104 %]---- 100% 
*6e stamped.............. 1961|M Sj__.--- *70 84%|---- 80 93% 

6 mped............. 1961|F A}_...-- ee! canes ----|| 78% 92 Medellin (Colombia) 6%s....1954|J D} 6%) 6% 6%] 10 5% 17 

Extl s f 4%40-4%a_...-.-.-- 1977|IM S| 68%] 68% 69%] 124]| 633) 84% | *Mexican Irrig assenting 44s_1943|M Nj__---- s%0O 3g = 8 2% 8% 

Refunding s tf 448-4 4s_--.. 1976/F A| 68%] 68% 69%] 10]| 64 85% | *Mexico (US) extl 5s of 1899 £ 1945/Q J/_.---- "34% 0204 = .--- 5% 68 

Extl re-adj 4% | agers 1976|A Oj____-- 6934 69%) 11]] 65% 86% *Assenting 58 of 1899... ._- 1945/Q 3}_.---- 3% 4 11 3 «611% 

Extl 6 f 4}48-4%(s.........- SIM N!) 71%] 7a 71%| 141) 67 88 *Assenting 5s large..........._- Sater elgg Fs 6% S$%).... 3% 11% 

8% external s f $ bonds..... 1984/5 J d3 «#3 4|| 48% 65% | *Assenting 5eemall_.....-----. er paee SRR e. a 2 H 

| Buhecured a 1967|3 J 1 1% py bd, ani” on Sept Kiar aie 7 ”, £8 _ HP 
saesocsoasaslOetis Ji....-- 31% «31K 21% 3 ting 4s of 1904 _.....1954|J O}__..-- 2% 2% 
Stabilization loan .7 48----- 1968|M N| 3244] 32% 32%] 5]| 22 33% *Assenting 4s of 1910 large__-.-- ML tou Rebe  «heee =e 24% 94 
*Assenting 4s of 1910 small_-_-_-_-_ ee rE 2% 2%} 20 1% 9 
Canada (Dom of) 30-yr 4s... .. 1960)A 0} 108 | 10734 108 23]] 104% 110% *§Treas 68 of "13 assent(large) °33/3 J}------ *14% 5%)---- 4% 13 
SE fa tial Helene dh bits in tetnieno Ss 52|M N} 112%] 112 112%] 21]| 109% 114% «Clip aaa aR ; a 4 4 2% 13 

10-year wy tr) Mesanapiliahen es Aug 15 1945|/F Aj__..-- 99% 99%) 13 97 101% | Milan (City, Italy) ext] 6}4s_..1952/A O| 6034) 60% 62%) 30 59 82 

25-year 3}48.............. 1}3 Jj 1 99% 100%) 42 06% 103% 

7-year 2}46............... 1 3 Ji 99%] 99% 99% 6] 9 99% “Sec extl s f 6}4s_.-.--. _..1958|M 8} 12%] 11% 12%! 23]| 10% 34 

PD Mik ncccbesccassavna 713 J 93 % 43|| 91 95 Sec extl sf 644s_....-.._- M $| 12%| 11% 12%] 34|| 10% 33 

Carlsbad (City) sf 88........ 1954|3 Jj_.--.-- 464% 46% 1 60 *Montevideo (City) 78.....-.- 1952)/3 D) 58%| 58% 058% 7 58% 76 

Cent Agric Bank (Ger) 7s....1950|M $j|-_--..-- 35 36 |----|] 32% 54% OS Ea MN! 56%] 56 56% 4|| 56 68% 
Farm Loan 8 f 66._July 15 1960|J 3|-.---- *335% 35 |----]]| 26% 40 New So Wales (State )extl S.- i eee 101 101%] 12|| 100 105 

Farm Loan sf 6s....Oct 15 1960)A O|_.._-- 33% 33% 26% 40% External s f 58_..-... 1958|A O}____-- 101 101%} 7} 100 1 

Farm Loan 6s ser A Apr 15 1938|/A Oj--.---- 4 34 51] 30% 48% | Norway it, extl 66-...... F Aj 107 106% 107% 7}; 104% 108% 
*Chile (Rep) —Extl 6 f 7s__.__- 1942)/M N} 1644] 16% 16%] 24]| 12 25% 20-year external 68_.......- 1944|F A| 107 | 106% 107%] 23}| 10534 109 

External sinking fund 68...1960)A O| 1634] 16% 17%] 164)) 12 25 External sink fund 44s...-.1956|M 8} 104%{| 10444 104%) 13]| 101% 106% 

*Extl sinking fund os... 1961|/F Aj 1634] 16% 17%] 85]| 12 25 External s f 44s_...... pote ae 103% 103%] 12|| 9934 104 

Ry ref exti s f 6s_..._. Jan 1961|3 J| 16%| 16% 17%] 49]] 12 24% 4s 8 f ext loan___......___- 1 F A] 102%] 102 10234] 62|| 9534 102% 

*Extl sinking fund 6s..Sept 1961|M S| 1644} 16% 17 5lil] 11% 24% Municipal Bank extl s f 66...1970|3 D}-_----- *102% 104 |---|] 102% 104% 

*External sinking fund 68...1962|M 8S} 16%] 16% 1634] 7/| 12 24% | *Nuremburg (City) extl 6s....1952|/F A|------ 20 «(-.--- ----|} 17. 2534 

External sin«ing fund 68...1963|M N| 16%) 164% 1634] 62]] 12 24% | Oriental Devel guar 6e_......- M S| 63 62 6344} 29]| 52 85 
*Chile Mtge Bank 6 }4s.......1957|3 D} 1444] 14 15%| 23]] 10% 21% Extl deb 5s_...-...----_- MN! 59 58 60 46|| 474% 79% 

*Sink fund 6%s of 1926... .. 1961|/J D} 14%] 14 15 20]} 11 21% | Oslo (City) sf4s_-...._.__. 1955|A O}_----- 101% 102 8|| 97% 103% 

“Guar 6 f 68...--.......... 1961/A O}....-. 14 15%} 35 9% 21% (Rep) ext] 5}48_...._. 1953/3 Dj__---- 103% 103% 7}} 103 =107 

Guar 8 f 68_-----......... 1962|M N/_.._-- 14% 15 12 9% 22 *Extl s f 58 ser A_......---. im Ni__...- a — 85 
*Chilean Cons Munic 7s__....1960|M $/ 12 11% 12%! 29 8% 21% *Stamped_..........._-- 1963|M Nj 41 39% 41%| 26|| 39% 76 
Chinese (Hukuang Ry) 56....1951|3 D| 33%| 33% 33%! 3i| 33% 73 
“Cologne (City) Germany 5s.1950/M 8S} 20%] 19% 20% 4|| 18% 26% | *Pernambuco (State of) 78....1947/M S| 10%) 10% i11 12]} 10 30% 
Cotgmnbte (Republic of) Peru (Rep of) external 7s. --.- 1959|M S| 12%] 12% 12%] 11]) 11. 28 

*6s of 1928........... Oct 1961|/A Oj-..__- 13% 14%] 65|| 13% 38 Nat Loan extl s f 6a Ist ser..1960|J ©, 11%| 10% 12 | 102 9% 26 

ote cathetes Sclatdiabibapiaabed Jan 1961)3 J} 13%] 13% 14%] 39}| 13K 38 *Nat Loan extl sf 68 2d ser_.1961|A ©O| 1134; 10% 11%/ 509 9% 26 

Poland (Rep of) gold 6s.....- 1940/A O| 63 59 63 38|| 47 63 
*Stabilization loan s f 78__..- 1947|A O| 76 ‘3 6 8}; 60 80 
External sink fund g 8s8....- 1 3 Jj 60 5s 60 16|} 45% 64 


















































| For footnotes see page 3945. 
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| __New York Bond Record—Continued—Page 2 
- BONDS 3 Friday | West's er 3941 
x, groce Pxcuanor | $8) sae | "mdr | $l) ‘Bien nos se, were 
: 3 sie |, or | Esl) Bee | x, gro BRomanon | $5) fal | rr” | Bal) aes 
eporto Aleere. (City of) = come JD Low Hioh| No. Low High — tn Fo a dant 
¢Ext] loan 74s_.__-...._-- 1966|3 Ji... 11% 12%] 18) 11 33 Low 
Prague (Greases City) 7 ika-- 1983/8 reer wil3s 11%} 1) 10 31 Delvidere Delaware came 9360..296018 BI panels. Buh Nelo §=—6 
Prussia (Free State) extl 6% M S| i9% 95% 98|---- 92 100 e y Elec Co deb 6 %s.-1951/J D 253 onal 8 =<=-= =-<« 
¢External s f 68...... oo A } 19% 19% 20%] 11 17% 25% Pome Pane fund 6}s...-.. 1959|/F A| 22 | = MG 2\| 2 2 
Queensland (State) ext! —eacootaaa AO 19%4 1934 20 12 16% 25% | *Berlin — oor e--------- 1955|A O]} 21%] 21% 213 3 18% 27 
BY csteren 6... -"3947/F Al i09 ce 107% 9}| 10434 113% | Beth eat oan 0 Gee oe 1956|A O|___-| *18 i ! 11 pS te 26 
fihine Main-Danube 75 A----1960/M §).....- 0 109} i] 196-118, | Cone cel cone M 4x4eser D.-1900/ 3} 90i</ 903 100, | 691] gon 10814 
*Extl sec 6 44s_---_- weal at” ta5. 12% 12% 3 11 34 11 89% 99% 
Rio Grande do Sul ey F Al i054] 10% 1134] 86] 10 33 Baston & Maine int bed G._1067 a aaa" *107%¢ 107 112 
oan of 1921.....- 1946;A O lst M mae: 50 4916 “5134 mane 
aatste...............19085 Di ii 13% 14 14i} 11 5s series II__....---- 1955/M N 52% 946 5134) 136]; 48 90 
7s exti loan of 1926_------- co Ae MR Re 16 40 | lat g 45¢0 serlen 33 1a Bd Bd | 
Rome manioipal i tieocesed 1967/4 oe ee tee 10 82% 34¢Botany Cons Air ine fot Gs 105618 i 9% io 5 “3% Baie 
me (City) extl 6s........1952)A O] 62% % 12 9 Recent "ey mae o 
*Roumania (Kingdom of) 2221 ajA O| 62%] 61% 62%] 16 = 4s B *Certificates of deposit... - sae — 8M) 73% = =834) 351) 7% 419 
*Saarbruecken (City) 68 e221 Al 38 | 36% 38 | 11|] 25% eh ay RL io4i|J J) _- -* 8%} 121) 7% 41% 
Gao Paulie (Chy of, Brea 1953/5 Jj_____- *201¢ 23 |----|| 20% 2 lyn Edison cons mtge 38..1966|M N} 102%] 1024 41%|----|| 72 101% 
7 a , Brazil)— 7 Bklyn Manhat Transit 434s. ..1966|M N 2%| 102% 102%| 64/1] 973% 105% 
caheentioouredet..--- 100g eliza 1212 al} 1135 35 pny yh Fe ae >| Ree 7 
Gan Paulo (State of 1957/M N|"iis4| 12 1134| 22|] 1034 9466 | Bklyn Union Ef tet g be. _--—- oe Smee inet 
extl ee ~~ -<-- esce sese 
8s external hahaa snail ieee ; bnoceny “see. 96 ons 17% 44 ee Gas Ist seh. M N 107% 107 108 itll tae saei 
#7 extl Water ioaii_-------1958|M § ai i ig ae Se Se Ben BS ND A -- E olgeacl “Oa 10136] Sill 100% 139% 
ar loan_.......1968|J J}. ___ <% é 11 35% | Ist lien & ref 5e series B..__. % F n 
ee ioe al--:5-- 12% 13 | 137|] 10 rt Bruit Hen & ref Se series B---.- ara ML oSt| Gotten 10l] 63 106 
esguon Sete ig fat Toc-—tbi BY." | in” | SH ONS ge prom hae feb auge-----aaao|e Al 100 | 105%, 100 | 8 108% 101 
nking fund g 6s.......1946|J DB]... | #19 = "|| 19% 25 | BuftaloGen Elec 4s ser B....1981|F Al 11054 *9916 1 
at Gan hie ae *19 fe o Gen Elec 4 s ser B_..- FA % 100 |----|} 100 102 
is Cue & Slovenes (Kingdom) i a wana 2ee of oe re Elec 3s series 6721967 3D — olan 11054} 1]| 108% 112% 
oe ert ee nnn nnsol ee og °2 56) 20. sie) SO SePBan Cd thes un ooo ta 1006 MN] 4i%| 4115 ~46%4] 55 seen "eae 
ees ane oa] oY | a me sbunc Ra Nortet aot tooale O°") hse 10) 7) “a 
an Land a o > 56 4 eae a nh st 
sya tories oo cw ctagle AL) Tad 2 at Hoss ee | atta he een HBIA S| othe 38, |) 
y (City) 6 f534s........1955/F Al______| 10334 joa ““""Il 903% 9856 | tBush Term Bidgs Ss gu...... 1955 41 . ie 
ee eee ee et oe 5 | eater iis wigan Ge) Bh] OT Be 
teseeaun sold. | ex aul doe me | ee e---Ba ot ---: 
Tokyo City 5s loan eos 1971/3 J}..---- 57% 57%| 11 4 7 *Camaguey Sugar 7s ctfs_.--.- 1942/A O|.___- 103% 103%] 2|| 10234 105% 
External s f 5s coor ca ~----- *5246 «66 49% +4] Canada Sou cons gu 56 A.....- 1962|A O|._.__- son” 12%} ---- 7 
Trondhjem (City) 1st B340.1967/M N “i007 SNe 8 -e N T | ii eeeties ce ine | -_ Ge. | 
Uruguay (Republic) ext! 86...1946|)F A 100 | 100 = 101 4|| 99% 103 an Nat gold 4%s.....-1957/5 4/113 | 113 
External s f 68 --- 1040/5 | 5236] 5236 536] 11) 48 ae Guaranteed gold 5a-....July 1969/3 J ats tii) 2 ae 116 
Sern eran a 1900] N] 517%] 503 5244) 30)) 40% 70% Guacantond gold S..--.Oc8 196818 2)--.---| 118 1s] ‘sll 1iass tat 
6% extl readj.....1979 M N| 51% 524) 9 47 70% Guar acid 444s.... June 16 1970)F Aj_____. *118 11 
Venetian Prov Mtge Bank 7s-- “am 52 | 54] 47 62 uar gold 44s... June 15 1955|4 D i 8¥5]----|] 11494 121 
} 1953 So eae *65 % | Guaranteed gold 4ie.......1956|F A] 113% 16-116 1!) 112% 118 
Gee Sic i nt ty S| il Be | Semmes ae a a 
ohama (City) extl 6e.....-1961/J D) 64 — 4 6|| 39% 57 | Canadian b 6 348..-1946)5 5} 12435] 124 
~neeee 64, 63% 65%| 45|| 51% 86 rte aa ak baenld. Hes 8534 Boos] 128 120 128% 
ba Col 86 85% 8 
RAILROAD AN Se equip trust ctis...-.----- ee at 101'* 1012] 5|| 99% 1063 |} 
D AND INDUSTRIAL Coll trust gold 56. ~-Des 1 1954 . cece 113 114 5|| 10934 115% 
PANIES go celtasaral trust 44s.....- 96013 J] 9654 eis, - 9|| 9834 110% 
t§*Abt ar he LY oem 3 J 4 24|| 9034 105% 
ee Pes 8 en eee, TK) fee te SS Caro Clinch & Ohio Ist 6s... is pe oe. St ae ee 
Coll trust 48 of If tr g 4s...-1948/M 8} 90 92 3 109% | 1st & cons g 68 ser A_Dec 16 1952|J DB) _--__- 10134 10134} 12)) 10156 105%4 
s@-seer deb pr Pp Se -2--=- 1947|3 Dj---- a so -Dee 15 1952/4 %|...--- 107% 10834) 20]| 107 111% 
sdecrece curate Bw Sc Hae“ G) Rc |S rte oe ml], 95 as | all ses 
ist cons A 56......1943|3 D|______ 77%| 3\| 76 99% | Celotex Co Sete +444 CEE bee oe: . 62% 
lst cons 4s series Rieti vin 1943\J DBD)” *_-... 112%}__--_]| 110% 115 én x rp deb 4\4s w w__--1947/J Dl 75% 75 %|\---- 60 
Aten Porter Weep Pep a222148(A Of--77- esis. 1G, teCentral of Ga let ¢ Se__ Nov 1948 | ene 23% gan] tell is 40” 
assented - - ---- 1948/A O| 57 | 5 Y ar 6 *Consol —~ | 25 70 }j--- 71 
Alb & 8 57 57 57 ‘ @086 86. ..ccceccone! 1945|M N . 814 
iba un ie une B395-5----184818 npg ol a Sc ae | Set oem bes eects B----tT 9 ----- 7 ieee {| (ee | aoe 
Coll & conv &6........-.- ~~ 194 9\J D 73 72 76 129 71 101% mob ft Td on enema 1959)4 O} ____- 7 : 19 7 23% 
*Coll & conv 58_.---- aa Le a ee 59 96%| ° v pur money g 48.-1951/4 Dj _____- * ani 2334 
5a stamped..........--- PE aes. *.--- 67 | 06] 52 9035 | oMeoe Nor Div tate Oe. --es i. fee a ee 
Allegh & West Ist gu 4s-------1998)4 Ol" 334] “33:4 37%) 319|] 24% 72% |  *Mobt & Ati Div pur m 56.1947|4 J)... ee ee oR 
Allegh Val gen guar g 48...---1942/M'_ 8 80 80 80 1}} 80 102% Cosmin beastie ae ~------- 1946/5 Jj._.__- *_. - - ok i 3s 
Allied Stores Corp deb 448.---1960) Osa | bt Sei Se Se I ont Nie fgg M |... ---| 102, 12 [il] 90. aaa 
@ Corp deb 4348----1050/A Ol 04 | 94. 0434] Gl! 92 10144 | Cent Hud G & E Ist & ref 340. 
DER niinncoetia 951|F A 6 101% | Cent Hud 2 60 63 5 
amis Shebonne Stig conv 4a...1062|M $|"i02”"| 10158 1029;| 126|| 96° 1065 | Cont Hoa nt re Ae 68 set ig et a 102 100" 
ad nt Illinois Light 34s... ----1966|A 45)| 90. 108 
Am & Foreign Pow deb Sa Rcd 1065S Bl--c0i, *98 103 esvs 10006 | Oeameal New Eng lst gu ia72221901|3 3 gin] a) "4a 16a aeons Oe 
‘American Ice s f deb 5¢_..-.-- 2030|M 8| 59%] 58% 60 | 276 102% | Central of N J gen g 5_---- ois Se" 42 | 68]| 38 4% 
Semere to 0 6 OS Be ----- SO Hi astvsl se8 ‘3S Sa) Ticscasudstcceessnnr. © a eM SS 
Am Internat Corp canv 6340.1949|4 R dba] 08 194, | Sell $8. 100% | Cane Pace tet rt eld sa2040]F A) 005 29%] 20)| 25% 78% 
Aint Nee a Ne gy 04a} 1121 oboe 10k] al BB, Haeye | Onme me teret eyem AERC OOM) Sree aT 82H taal 
& 5}s_-.1943|M N Guaranteed g --sonnlF Al 74- 97% 98 5}} 973 
{FConverti 112%] 112% 113 | 985\| 111% 114 | §*Cent RR & Bkg of Ga coll 56 960|F A % 108% 
34s rertible debenture 4348-1939} 3 1008s 1004 18 | oe ee seCont te he of Gis coli 1007) N°. 72% 76 | 86)/ 66% 108% 
i Ms debentures_.--.------ 00% 100%] 104|| 96 ay 11942_......MN|--__- Taner ---- 
*am Type Founders ~:275---199a|3 | 100%s| 1005 10035] 241]! Bods 102% | Certain toed Prod B)4e A-— === ioaifae Ml"===-|siig™ agass---|| 11096 12836 
Elec 6s ser A-1975|M N| 934 4|| 95 200 | Champion Pap & Fibre deb 4% 63 65%! 10'| 55 
Cop M 3%] 92 94 on Pap & Fibre deb 4%s ’50)M 3 _____- 
*Anglo-C op Waleed 1950/A ©] 103%] 102% 103% Ba 9056 > ged osse L<ales 19301M4 N; 105% 10534 1063f a bt ee 
deb... General gold 448..--.~----1992 © S|. ---- 
b 1967| Jan} 35%] 35 36 | 40)) 23, 42% ht yy feet MN| 96 | ‘osre ‘boe 43| 19934 1onse 
a. 40% 42 | 4i| 38% 74 et & amet Me 31s oe ees y appa 0334 Soe) all 9254 10M%s 
y al-aa| “aig oul “aall Sete Potts Creek Branch Ist wea A. *1064 108 |----|} 10734 111 
me RR Bee Ee wo te...1988)) 3------ $106% --.-- ----|] 105% 111% 
85% 87 | 29]) 80 99% oAadeae.. Sohhalll 198913 j weer mt, Peay ----|} 108 120% 
—weeeoecod Glec-s<e 1 
bdo soe seal sal icing: | mE ey fe pee ee 
M NI 04 103%} 19 112 | Cht opr 
ee oe ee oR Ry ey rane a a sm 00 | 3 ee 
721955|3 D|---~~-|*22277 _...|| 104% 109% | — Lltnols Division 48....-----1949|3, 3} 11014 1074 102 oT ae 
771980|3 D}-~ ~~ ~~ ee 105 |---|} 103% 110 GREE GE co onaseccccst lee 110%| 110% 110%] 5}| 107% 113% 
5 Br iséicl iaa- taste “aa sease tat Ist & ret 434s series B..----- 1958/M S| 108%| 108 108%) 67)| 107, 11734 
4B) 105%) 105 10535] “30l] 1044 11 Ist & ref Se series A_..-..--- 1977/F Al 10354] 103 1037] 30|} 10134 11634 
3 J 104% 105, | 121) 104% 107 0 ee eerie ini ins Ga. 198414 A! 109 | 108% 109 | 14)| 10434 119 
so 111 111%] 51] 110, 114 | $C & EM Ry (nou Co Ba1951|M NI “i554 + See ae a 
J Dil 12% 112] 11]] 110% 1184 | *Certificates of ahaa 16s] 155% 17 | Sl Oo aah 
2 separ es meet te ek 1 Chicago & Erie ist gold Ss_----1982|M N 15%| 15% 16%| 37]/) 9 46 
SP eager 3 “~77I] “98° 11136 | ¢¢Chicago Great West Ist 48--.1959|M $| 17 — 7 e 1 ie lr 
J 3f-<-cles03 106 |---|} 99% 110° | sect Ind & b 1st 4a...-195015 i7 | 17 18 |174]] 15 61% 
MN 895 75 77% 51 73% 99% pe mn =f Adm | B...-1947 we Rae: *13% 20 om 13 
man} 92°°| 52% 3038] bell 7a goss <Retunding 50 sorted O------t00 ae | "836 13% 13%] il) 10% 3944 
a A seul 31% ae | oe ee olat & gen 6 series Bi_May 19601 6%| 5% 654) 28) Se 26 
1 Been lle a er Re Chis tod & Bou 60-7r fe... ---- 1oe(3 ae 6% 6%] 21)) 5% 26% 
pony deb 4%s_ oe 59% 6034) 11|| 59% 83% Cle L BS ES ronan 19e03 DI-22227\*iio -“|-227|| 110 13354 
TT1941|5 3} 7 17% 2134] 38]] 1796 8546 | Chie Milw & i ce ——— 
alii ian tees ma a te wi 94%4|----|| 9936 107% Gen 4s series A_.__- May 11989|J Ji 27%) 25% 3 
pd.1940/M N/ 102 | 102 102%] 5|| 102 104 es n g 3 468 series B.-May 1 19891 > Pd te oon Saney =e 25% 66 
vv A 1908/4 pl] i3s| 42% 45%| 200i] 40° ‘pase San oie artes C--Seey ft loeel? eS 4 Se 0935 
194 oO : Gen ---May 1 1989), 5 --;--- ose 
seo] G8] Bo EER i ue | scams omen dea Ql hy a dad dal Hoe 
c ia 
J 3} 62% 74 7534) | Ai] 0756 108 secune b io Wank gene: Jan 1 2000/4 O| 3%] 3% 4% 458|| 3 13% 
7a 4 os Tee oS ee) eee 4s gen & 3}48--1987 NN sige Aas 16% 1734] 281) 16 49% 
34] 35.) 54° 56 | 11) 50, 99K | | *atpd 4a non-p Fd ine tax ieozna 18 | 18 18%) 100 Tease 
eal sal fe 22 lau ae aul | coos 0 Ae ee ee ieee eit 18 52% 
Bangor & Aroostook oY SoS Ao ith liatel at aad 93s Gen bs std Fed ine tax..--1987)A4 N)Y 19% 10” 21st] al] 1s 56” 
~ aan 111 116 Secured a wee IWAN, 9114! 9112 a? eo) ae 37 52 
4a stamped .._...........1961|3 3] 108% 106% 106% 4i| 103 48------------ 1936/M N; 21%] 21 3% 
aa Sere gta AS HH He Simrwe mercy May tape Bl i) 18d BA! Baw 
Botany or fe seectiee B:---taaals gl iizis| tits Hast ig iso TH | Sintra asemrcsay aoa, BI il | low 12K) fl 3 
ceaceaeaatinn ‘ia beens A O| 1263| 126% 12754 3 120" ia” i aaa 1949|MN} 5%| 5% 734) 62]) 5% 24% 
| For footnotes see page 3945. 
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Bennett Bros. & Johnson 





RAILROAD BONDS 








New York, N.Y. 
One Wall Street Private Wire 
Digby 4-5200 Connections 


N. Y. 1-761 +- Bell System Teletype + Cgo. 543 


Interest 


Pertoa 





Range 
Since 
Jan. 1 


























BONDS : 
N. ¥. STOCK EXCHANGE } 3 
Week Ended Dec. 17 xa 


ays 








2§$*Chicago Railways Ist 58 etpd 


Feb 1 1937 25% par paid.._-..-.- i ee 

¢°Chic RI & P Ry gen 48 a 1988}3 J) 17% 

*Certificates of deposit......- a ae 

§* Refunding gold 4s........ 1934;A O 8% 
*Certificates of 


deposi Seid 

§*Secured 44s series A....- 1952)M $ 8% 

*Certificates of deposit.....-. satalll Sseeddnaead 
1960|M N 





~~ | eee 4% 
Ch 8t L & New Orleans 5s.....1951/3 Dj_____- 
Gold 3}4s8.......-- June 156 1951/3 Dj______ 


Memphis Div Ist g 4s_.-..-- 1951 








Chic T H & S’eastern Ist 56..-1960/J Dj___._. 
1 





mavantees 46.....cccccccco 
lst mtge 4s series D_...-..-- 1963 
lst + ~ 3s series E......- 


M N/...._. 

Copemeness See & Hise 6)4s...- 1808s Aj 102% 
lst mtge 3 }4s...........-.- 1967|3 Dj..---- 
Cin Leb & Nor Ist con gu 48...1942/M Nj_____. 
OR rare ante Coes ©... 2a a 108% 


1st mtge guar 3 4s series D_.1971|M N/______ 
- 


Clearfield & Mah Ist gu 4s..-.1943)5 Jj______ 















O54 S-- <8 & 106% 
CR Se... 4 s 95 


Del Ponte a tae aa----3 
let & ret 4er ioe a 
Ist mortgage 4}4s...._.____ 





by 
§ 


Sancnoa nd 
Ex SE SE 


S38 
aS 





















BONDS 
N STOCK BEOMANGE 
Week Ended Dec. 17 
Detroit Edison Co atl ».-e B 
Gen & ref 5a ser E.......... 1952/A 
Gen & ref M 4s ser F.....-..- A 
Gen & ref mtge 3 4s ser G...1966|M 
*Detroit & Mac Ist lien g 4s. ..1995) J 
1st 4s assented.......... 5) 5 
ated —---- Aa 
° assented._.......-. 
Chicago, Ill. Detroit Term & Tunnel 4348_.1961|M 
135 So. La Salle St. Dow Chemical deb 3a......--- 1951\J 
Randolph 7711 2$*Dul Sou Shore & Atl g 56. ._1937/J3 
Duquesne Light Ist M 3 }4s....1965) 3 
East Ry Minn Nor Div Ist 48_.1948/A 
East T Va & Ga Div Ist 58. ...1956|M 
Ed El! Il! Bklyn Ist cons 48. .-..1939 
Range Ed El Ill (N Y) Ist cons g 56_.1995 
Since Electrie Auto Lite conv 48..-..- 1952 
Jan. 1 Elgin Joliet & East lst g 56....1941 
El Paso Nat Gas 44s ser A....1951 
Low High | El Paso & 8 W Ist 5s..--.---- = 
aaa 
47 838% Erie & Pitts g wi 860 ser B_._21940 
16% 43% Series C 3}4s....-.--.----- 1940 
15% 42% | Erie RR Ist cons g 4s prior._.-1996 
7% 26% lst consol gen lien g 48.....- 1996 
6% 22% Conv 4s series A.....--...- 1953 
6% 25% eee 1953 
7 23% Gen conv 4s series D..-.--- 1953 
4 16 Ref & impt 58 of 1927_...--.-. 1967 
90 113% Ref & impt 66 of 1930......-. 1975 
86 94% Erie & Jersey lst a f 66.-...- 1955) J 
90 98% Genessee River Ist sf 66...-1957|/J J 
68 99% N Y & Erie RR ext Ist 4s. _..1947|M N 


3d mtge 4}48..-..-.-.-.- 1938 


& 
x 
= 





104% 113 eles See Seren Ist 58 1942)M 8 
series 942iM 8S 


5s International 


04% 108% 
105% 109% | Fonda Johns & Glov 4}4s-.--_- 1952 


101 110% +$*Proof of claim filed by wet MN 


104% 104% (Amended) Ist cons 2-48_.-..19: 


Certificates of deposi 
Fort 8t U D Co Ist g 44s-.---- 


110% 110% *Sinking fund 6}4s--.--- io4 


109% 113 Gen Motors Accept Corp deb 3s *46 
107 109 15-year 3348 deb._.-... ounwa 
105 111% Pub Serv deb &}4s_----.-- 1939 
107% | Gen Steel Cast 54s with warr_1949 
---- .... | 3®Ga& Ala Ry Ist cons5se Oct 1°45 
102% 116% | 4*Ga Caro & Nor Ist ext 68_.1934 
100 113 *Good Hope Steel & Ir sec 78..1945 
95% 111K ae = roar deb 68....1945 
90 105% lst mtge 4}4s8........-...- 1956 
109 112% | Goodyear Tire & Rub Ist 58...1957 
99% 108 Gotham Bilk Hoslery deb be w w "46 
59 96 Gouv & Oswegatchie Ist 5e....1942 
38% 77% | GrandR&le Se Mee gn 8 208. --1941 
Grays Point Term Ist gu 58. ...1947 





-||Low 


109% 118% 
100% 102% 


uueZzoo0v0wmoep 


102 110 
107 111 








OOO we eOOUZm LAZO 


SSESESSESEREERES 


40 8689 
104% 119 





Cd Sed 


Framerican Ind Dev 20-yr 7 }8 1942) J 
ot 10654 Francisco Sugar col) trust 6s...1956|M N 


1 
844% 104% | Galv Hous & Hend Ist 54s A..1938/A O 
104 104 Gas & El of Berg Co cons g 56..1949/ J 
100 103 Gen Amer Investors deb 5s A..1952/F 
104% 108 Gen Cable lst s f 5448 A....-- 1947|J 
105% 111% | *Gen Elec (Germany) 7s Jan 15 1945) 5 
deb 6% 1940 








90 105% | Gt Cons El Pow (J (Japan) 7e....1944 
ys 1950 





Great Northern 4 
5s 





97 «(i 
103% 107 Illinois Bell Telep tigen 5... AO 


10144 106 Tilinois Central 1st gold 4s 
30 = 65 Ist gold 3}4s.-............ 195 


5 Gold 3 

4 22% gpringteld Div Ist g3 “771981 

aie 32% estern Lines Ist sia 
42 






oO 

= oo 
SaeGe seep Ceceggga 
wer Out naZoveucuurd>d 









se series A..1961/J5 
series 19 








28 57% 
116% 124 
48 85% 







101% 110 
97 111 





90 
Bi 10034 

















Htgh 
111% 116% 
10634 110% 
105% 111% 
101 109% 
60 


53 


REARS 


20% 72% 






































14 36% 











101% 











For footnotes see page 3945. 
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Volume 145 
B_ | Friday; Week's 
BONDS = S| Last Range or 
N. Y. STOCK EXCHANGE § Sale F § 
Week Ended Dec mS.) Price |\Bid & Asked 
Low Htgb 
Il! Cent and Chic 8t L & N O— 
Joint ist ref 5s series A...-- 1 J Di 47 47 50% 
lst & ref 4s series C.-_---- 1963\J Di 44 44 47% 
Tilinois Steel deb 4}4s.------- 1940/A O} 106%} 106% 106% 
Ind Bloom & West Ist ext 48..1940/A O/}_....-) --.-.  - -. 
Ind Il) & Iowa Ist g 48-_-.--.--- 1950/J Jj._...- — ae 98 
t*Ind & Louisville lst gu 48...1956/J J}__.... *14% 18 
Ind Union Ry 3s series B_..1986|M Sj_____. M1G03E. snesale 
Inland Steel 3%s series D-_---- 1961/F Aj 104 103% 104 
¢Interboro Rap Tran Ist 5s...1966)53 J| 50%) 50% 55% 
*Certificates of deposit.------ ----| o1%] 51% 5 
§°10-year 6s_....---------- 1932\A O} 17 16% 18% 
$¢10-year conv 1% notes....1932|M $'_____. 56 57% 
Certificates of deposit ------.- ae 55 55% 
Interlake Iron conv deb 48....1947)|A O| 73%] 70% 73%] 29]| 67 104% 
Int Agric Corp 5s stamped 1942.___|/M Nj______ 100% 100%| 15)| 9834 102 
t®Int-Grt Nor Ist 6s ser A----1952/J 3} 19%) 19 20%} 42 17 42% 
*Adjustment 6s ser A_.July 1952/A O 5 5 5%) 19 4% 17% 
1st 58 series B.---.------- 1956/3 3} 19%] 19% 20%] 18]| 164% 40% 
1st g 58 series C_..------- 1956) 3} 19 19 19%; 10 16% 40% 
Internat Hydro El deb 6s-.-.--- 1944/A O| 70%| 68% 72 93|| 46 90 
Int Merc Marine s f 66.-.----- 1941/A O| 47%) 47% 53 43 47 89% 
Internat Paper 5s ser A & B..-1947|/3 Jj_____- 88% 91%] 39]| 88% 102% 
Ref s f 6s series A....------ 1955|M 8| 77%! 77% 80%] 27 76% 101% 
Int Rys Cent Amer Ist 56 B...1972|M N/_____- 803 80%) 1|| 8036 95 
lst lien & ref 6 4s-.--------- 1947|F Aj______ tinted OF . jetta 
Int Telep & Teles deb g 430.-1988 J S| 61%| 59% 61%| 144]| 3836 75 
Conv deb 4 }48_-.----------- pe 3 J} 88%] 88% 90%] 667)| 74 94% 
Debenture 5s_-..---------- 55|F Al 65 62% 66 | 234) 40 80% 
t*Iowa Central ss iad vad 0ocdane M Si... ._. 3 3 2 2% 9% 
James Frank & Clear Ist 48-.-1959|5 D 79% 82 15|} 793% 102% 
Jones & Laughlin Steel 448 A.-1961/M 8S 96% 98 18}} 91% 106 
Kanawha & Mich Ist gu g 48--1990/A Oj______| _.._. ._.. ----|}| 92% 108 
$90 C Wt 8 & M By ret 5 40-1900)4 o 29% 3234) 40]/) 26 66% 
*Certificates of deposit. .------.|----}...... 26% 26%) 2|| 25 64 
Kan City Sou Ist gold 3s-_---.- 1950\|A O} 71 71 72% 5|| 69 95 
Ref & impt 5s..-..----- Apr 1950/3 Ji 643%) 63% 65%) 53 5834 100 
Kansas ow Term Ist 46..---- 3 Jj} 108 108 109 17}| 106 109% 
Kansas 4}4s.--1980/3 D/ 105 | 105 105%] 23]) 102% 105% 
*Karstadt (Rudolph) lst 68.--1943)}M Ni______ *37 47%4|---- 
*Ctfs ww stmp (par $645) --1943)___ 14%) 14% 14%] 10 11% 25 
*Ctis w w stmp (par $925)--1943)M Ni___ *23 ie Fs 21 31 
*Ctfis with warr (par $925) --1943/_..-)._____ ae. . jgedioda soso 25 35 
Keith (B F) Corp ist 6s------- cae ee: 84 84 83% 100 
mtral gold 4s. -.--- 198713 Ji_..__. ae ----|| 108 115% 
Kentucky & Ind Term 4}48---1961)3 Jj__.____ Sate 98 }%|---- 89% 101% 
Stamped_......----------- 1961/3 Jj_.___- Smead 97%|----|| 99 107% 
I le 1 le at em mmm 1961) 5 J Bk aa _ epeneey + ---~|| 109% 109% 
44s unguaranteed-----.---- 1961/3 J}__.__e *100 107%|----|| 107% 108% 
Kings County El L & P 68-.---1937;A O}______ tet ote .---|| 146% 161 
County Elev Ist g 48---1949/F Aj______ 78 738 5] 78 108% 
Kings Co Lighting Ist 5s..---- 1954/3 J}. 100 100 * 1|| 9934 114 
lst & ref 6 4s. ------------- 9544/3 3) 104%) 104% 104% 1}; 104 119% 
Kinney (G R) 5s ext to.---- 1941)/J Di_____. *98 38. leead 98% 102 
Koppers Co 4s ser A.....-..--- 951|M Ni 101%] 101% 101%} 26 99% 104% 
Kresge Foundation coll tr 48--1945/J J) 99 99 99%! 16|| 96% 111% 
3 teral trust notes..-1947|/F Aj______ 89% 91 20 894% 102% 
t®Kreuger & Toll secured 
Uniform ctfs of deposit----.- 1959|M S/______ 27 28%| 67 23% 50% 
Laclede Gas Light ref & ext 58-1939/A Oj} 91 91 91%} 12 89 101 
Coll & ref 5}4s series C.---- 1953/F Al 64%] 63% 66 65|| 53% 70% 
Coll & ref 54s series D----- 1960/F A) 63%] 63% 65 27 70% 
Coll tr 6s series A...------- 1942/F Aj_.___L 56 56% 9}; 43 68% 
Coll tr 68 series B...------- 1942|F Aj__.__. 56% 5% 2 49 70 
Lake Erie & Western R 
5e 1937 extended at 3% 0. 53 J} 91 90 91 37|| 85% 99% 
2d gold 5s. ...------------- 0 a 95 97%|.--.|| 95 106% 
Lake Sh & Mich So g 334022221997 > etn 101% 102 15|} 98 109% 
Lautaro yy Co Li - 
lst mtge income reg-.------ ----| 31%) 29% 3134) 75]| 21% % 
Lehigh C & Nav sft 4s reaeee tir | Pate 63 65%} 221; 60 106% 
Cons sink fund 4s ser C.--1954/3 Jj______ 61% 65%) 13]| 58 04% 
Lehigh & New Eng RR 4s A.--1965)A O} 95 95 97 8i| 95 105% 
Lehigh & N Y ist gu g 48----- | ee See: GP Brcon 66 94% 
Lehigh Val Coal Ist & refs f 56.1944/F Aj______ 70 70 70 100% 
lst & refs f 56..----------- a ee *37 a tiwed 35 78 
lst & refs f 5s..--.--------- 1 F A) 28 27% 29 23 26% 77 
lst & ref 6 f 5s..----------- O74\F Al 25%] 25% 29 24 20 75 
Secured 6% gold notes----- 1938)/3 Ji... _. 73 73 1 73 100% 
Leh Val Harbor,Term gu 58----1954)F Aj_.....| #..... Fe feaud 75 107 
Leh Val N Y ist gu g 448----1940)/J J}______ 60 60 5|| 59% 103% 
Lehigh Val (Pa) cons g 48----- MN| 27%] 27% 28%! 128]| 25% 72 
General cons 4 }48---------- MN; 41%] 31 32%| 87|| 27% 76% 
General cons 5s8-.-.-------- 2003|M N| 48 38 38%) 67|| 32% 86 
Leh Val Term Ry Ist gu g 56---1941/A O/}______ ee 88 j....|| 88 109 
Lex & East Ist 50-yr 56 gu----1965/A Oj... __ *116% 124 ---|} 116 120% 
Liggett & Myers Tobacco 78---1944)A O}_____- 129 129%] 23]| 126 136 
eewwe cc ccccceeenoccece= 1)F Aj 122%] 122% 122% 5|| 117 126% 
Liquid Carbonic 4s conv debs.-1947/5 D/ 104%] 104% 105 27\; 100% 106% 
Little Miami gen 4s series A. --1962)M N/______ *107 110%|_.._|} 108 108 
Loews Inc s f deb 3 4s-------- 1946/F Al 97%] 97% 98% 211 95% 101% 
Lombard Elec 7s ser A.------ 1952)J Di_..... 60 61 5]} 60 19% 
Long Dock Co 3%s ext to----1950/A Oj___... aoe 104%)|....|| 100 106% 
Long Island gen gold 4s------- 1 Sic ahin *100% 10234/...-|| 100% 103% 
Unified gold 4s...--------- 1949/M Sj_....2/*. 228 87%|----|| 94% 108 
Guar ref gold 4s..--------- 1949|M Sj_..... 88 8834} 18) 106% 
4s stamped.-...---------- 1949/M Sj_..... 88% 88% 1|} 88% 104% 
Lortlard (P) Co deb 78.------ 1944/A O}_..... 125% 127 11]| 125 135 
Dh ccccescccececcccceecess 1951/F Aj...... 119% 121 2|| 116% 124% 
Louisiana & Ark i ee A..--1969/3 Jj 70 70 73 35 ore 100% 
Louisville Gas & Elec 3 }48----1966)M $j._...- 102% 102%) 29]| 90% 103 
Louis & Jeff Bdge Co gu 48.---1945|M Sj_..... 106% % 6); 106 112% 
Louisville & Nashville *R 
Unified gold 4s 
lst & ref 
1st & ref 
lst & ref 
lst & ref 
Paducah 
St Louis d 
Mob & Montg Ist g 4}48----1945|M $ 
South Ry joint Monon 48.-.-1952/J J 
Ati Knox & Cin Div 48.---- 955|M N 
Lower Austria Hydro El 6}48-.-1944/F A 
McCrory stores Corp sf deb 56.1951|M N; 99 98% 99 4 1 
McKesson & Robbins deb 5 }4s.1950|M N/....-.. 98 98%4| 291) 95% 105% 
Maine Central RR 4s ser A..-1945)J D/...... 90 90 9} 90 105% 
Gen mtge 4}4s ser A.------ 1960|J Dj....-. *48% 59 |...-|| 55 86% 
Soratenes pease tp es * 2et-- te A O}.....- 39% 45 |.... 25 90 
tes of deposit......./...-/-.---- 41% 41%] 10]) 25 90% 
:°Manhat Ry N Y) cons 48.1990)/A O} 254) 25 27%4| 59}) 25 57% 
of dGeposit.......|....]...... 26 26 2} 23 53 
OMn9GRE Gh. co ccacccccccccs 2013/3 D) 14 14 14% 6 12 33% 
Manila Elec RR & Lts f 58...1953/M_ Sj....-- *72 GP’ ‘Iseus 92% 92% 
a mera .--2 anenenderibits AA 84 1 82% 90 
pescescecoccesescl MOP Niccccce 70 70 2|| 69% 78% 
as OG DaN W ist ye 3 Ji\----<- a 35 jeoccll 99 41 
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A. T. & T. Tele. N. Y¥. 1-1598 
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3.,| Friday; Week's 
BONDS 5 S| Last Range or Range 
. ¥, STOCK EXCHANGE | 3§] Sale 3 
Week Endeu Dec. 17 —&.| Price |\Bid & Asked Jan.1 
Low High| No.||Low High 
Marion Steam Shovel s f 68..--1947/A O}_..... 70 70 511 70 100 
Market St Ry 7s ser A_.-April1940/Q Jj_..... *81 $3 fleece 103 
Mead Corp Ist 6s with warr..1945|M N| 96 96 97 25 107 
Metrop Ed Ist 444s ser D_-.--- M S/ 108%} 107% i09 46]; 102% 109% 
Metrop Wat Sew & D 5s.-.-.-1950/A O 8i/ 100 104% 
§t*Met West Side El (Chic) 48.1938|F A sar 6 16% 
*Mex Internat Ist 4s asstd....1977|M $ wed e 1% 5% 
43 (Sept 1914 coupon)--..-- 1977|M $ Bt A ghee tiaiticdiee os: 5 
*Miag Mill Mach Ist 8 f 7s_.--1956|/3 D oa 21 28 
Michigan Central Detroit & Bay 
City Air Line 4s J J ..--|} 102 105% 
Jack Lans & Sag 3s MS$ a ae 90 
| FF See MN 34|| 102 110% 
Ref & impt 4}4s series C J J 7i| 85% 108 
¢*Mid of N J Ist ext 5s_-_- AO ai 26 90% 
ay 4 = Ry & Lt Ist 58 B JID 38} 98 105 
ew ewecceccccoec= 13 J 23 97 105 
11°hiiIwaNo lst ext ifsc 1084 DJ Bee 83 85 
OS Or I. ccncosneecese JI oD ----|| 90 % 
oy Yo eee 1989 we sper te 77 91% 
t*Mil Spar & N W Ist gu 4s_..1947|M 8S 10 15 46% 
t*Milw & State Line Ist 3}4s.-1041/3 J Wleece 57 57 
t*Minn & St Louis 58 ctfs....1934|M N 5%| 3 3% 21% 
“1st & ref gold 4s__......-- 1949|M 8S 2% 1 2% 10 
*Ref & ext 50-yr 5a ser A...-1962/Q F 3}4|---- 2% 8% 
M 8¢ P & 88 04 con g és tnt ou 1938/3 3] 13%] 13% 13%) 55)| 9 37% 
TT) a 1938)J J}_..... 10 11%] 17 8 32 
lst cons 5s gu as to int.-.--.. 1938\J 3) 14 13% 14%] 27 10 41% 
lst & ref 6s series A.-.--.--- J 3s 1% 7 8 9 7 30 
25-year 5}4s.....--------- 949|M Sj__.... 9 9% 3 7% 28% 
1st ref 54s series B....-.--- 1978\J J3| 67%) 66 67% 6 66 95% 
lst Chicago Term s f 48..--- DERE Cl, cancaisncce) etand —— i | 96 
t*Mo-Ill RR Ist 58 series A..--1950)3 J 7 32 61% 
Mo Kan & Tex Ist gold 48...-1990}3 D 45 70% 96% 
M-K-T RR pr lien 58 ser 4. Js 43|| 43 88% 
40-year 4s series B...------ 213 J 15|| 37 76 
Prior lien 44s series D.---- 1078 3 J 20 38 79% 
Cum adjust 5s ser A....Jan 1967|A O 66 21, 80 
t®Mo Pac Ist & ref 5a ser A..--1965|F A 20]; 19 48% 
*Certificates of deposit..--.-- ence 22 18% 45% 
General 48.._....--..----- 1975|M §) 126 5% 24 
“lst & ref 5s series F_..---- 1977 253]; 18% 49 
cates of deposit....---/---- 20 18 47 
ons & eat aoe oe 1978|M N 143]|} 18% 48% 
*Certificates of deposit..-...-../.--- wens 19 1834 
*Conv gold 54s-.--.------- 1949 N 88 5 18 
lst & ref g 5a series H--.---.- 1980 A O 74| 18% 48% 
*Certificates of deposit. ---.---|-.-- 1 17% 4% 
1st & ref 5s series I...----- 1981\F A 181 18% 40% 
*Certificates of deposit.--..-.-|---- 29|| 18% 47 
Mo Pac 3d 7s ext at 4% --July 1938)M N a 92% 100 
t*Mobile & Ohio gen gold 4s_-.1938|M $ enaalt 4a 97 
*Montgomery Div Ist g 56--1947|F A 4|| 17 5A 
*Ref & impt 4}4s-_...------ 1977|M $ 43 8% 390% 
*Secured 5% notes...-.---- 1938|M $ 3 9% 39% 
Mohawk & Malone Ist gu g 48-1991|M $ aces 80 983¢ 
Monongahela Ry Ist M 4s ser A '60|M N 13}; 106 1113 
Monongahela West Penn Pub Serv 
lst mtge 44s_.....-------- AO 23]; 100 108 
OS RATES. 1965;A O 7; 90 110 
Montana Power Ist & ref 3%{s8.1966|J D 38|| 87 90% 
Montreal Tram Ist & ref 6s...-1941|J J 1 08% 104% 
Gen & ref s f 5a series A....1955/A O ----|| 79% 85% 
Gen & ref s f 5a series B...-1955|/A O case | wn 86% 
Gen & ref s f 434s series C..1955)A O ----|] 80 80% 
Gen & ref s f 5 series D.-..1955)A O ARE: 74 84 
Morris & Essex lst gu 3}4s---- JD 23 70 97% 
Constr M 5e series A------- 1955|M N 7i| 64 102 
Constr M 4s series B--.--- 1955|M N 331] 57 97 
Mutual Fuel Gas Ist gu g¢ 56.--1947|M N 3]] 112% 119 
Mut Un Tel gtd 66 ext at 5%.-1941|M N it 106 111 
Nash Chatt & St L 4s ser A...-1978|/F A oace 708 98% 
Nassau Elec gu g 48 stpd------ 1951/3 J 24 63% 
Nat Acme 4s extend to----.- 1946\J D ----|}| 95 101 
Nat Dairy Prod deb 1 bag -1951|/M N 75|| 95% 107 
Nat Distillers ee ll e._.1945|M N 65|| 100 106% 
National Rys of Me 
¢4%s Jan 1914 coup on----- 1957|J J 5 1% 4 
448 July 1914 coup on...-1957/J J acne 4 4 
4% July 1914 coup off.-...- 57/5 J ill 1% 2% 
t warr & rcta No 4 on ’57/---- 6 1% 6% 
¢4g April 1914 coupon on...1977/A Wee 2% 4 
¢4s April 1914 coupon off....1977|A O cocc]] ecce once 
Assent were & vee Space coco occe 2 
Nat RR of Mex prior 
Assent warr & rcts No 4 0n.1926|3 J 11 2 7% 
¢4s April 1914 coupon on...-1951|A O eel eau one 
4s April 1914 coupon off...1951)A O wsee|] one-one 
Assent warr & rcta No 4 on '51/.-.- oe. 
Nat Steel Ist coll s f 48..---.-.- saat 43 35|| 102% 107% 
t*Naugatuck RR Ist g 4s----- 54iM N se 93% 
Newark Consol Gas cons 52721948 JD -o--|| 116% 122% 
t*New manos ® RR guar 58..-1945)3 J a 82 
Consol guar 48......------ 1945)5 J ----|| 52% 74% 
New England Tel Tel S Tel 56 A..1952/3 D 6|| 118% 12734 
lst g 448 series B_._------- 1961|M N 2|| 116% fo 
99 eee oun guar in to..1908 FA ----|| 100 
N J Pow & Light Ist 4%s-.---- 1960;A O 10 104 4 10834 
New Orl Great Nor 5a A--.-.--- atine 75% 
NO&NE Istref &imp4sA1952\5 J 15 b+ 
New Ori Pub Serv 1st 6s eer A--1 19 = oO 13]| 90% 10334 
lst & ref 56 series B..------ D 55|| 89% 103 
New Orleans Term Ist gu ee J li} 75 100% 





























For footnotes see page 3945. 
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oO s 
. ¥. STOCK EXCHANGE 
Week Ended Dec. 17 





S 
BONDS M L 
N. Y. STOCK EXCHANGE 2 
Week Ended Dec. 17 ~ a 











Range or 


Week's | 1 
3 Range 
Since 
Bid & Asked| & Jan. 1 





*lst 4}48 series D 
*lst 5s series A 
*Certificates of deposit 


N Y Cent RR 4s series A 
10-year 3%s secet i946 
Ret & impt 4s series A----2013 
Ret & inet & eae © 2013 


ay collateral trust 1946 
N Y Connect Ist gu 5 saa p-contaee 


& Erie—See 
N Y Gas El Lt H & Pow g 58.-1948/J D 
Purchase money gold 48.---1949/F A 


& Greenwood L gu g 56.--1946|M N 
West 4s ser Acuoosae 


Pid 


NN 
a 
w& 





“3222 227 
ZZ ddd 


E 
a 
5 





eee meme wen ne ewn 


= 3352 





8 ser C 
aon Sere? .--- eae J 
wd mee tay 48..1952|M S 


=} 














Week's 
we Ay lt 
Bid * Asked 
Htgh ‘No. 
*28 51 mnneiail 
36% «38 
35 36% 
35% = 36 
ee 9 Bieos 
37% 38 
37% 387% 
aE wane 
80% 83% 
89% 90 
69% 72 
77% 79% 
5 87 
93K 93% 
97% 97% 
70% 72 114 
83% 84% 
79% 79% 
75 78 
64% 67 150 
82% 90 
91% 9% 






















Paramount Pictures deb 66....1955|3 J 


3348 conv debentures. -_-.-..- 1947|M 8 
aris-Orleans RR ext 53}48...-1968/IM S/______ 
Parmelee Trans deb 66.....-..- ee 
Pat & Passaic G & E cons 56...1949|M S/______ 
*Paulista Ry Ist refs f 7a__--- 1942|M Sj_____- * 
Penn Co gu 3s coll tr ser B_.1941/F Aj______ 
Guar 3 4s trust ctfs C_...-.- 9942/3 Dij______ * 
Guar 3s trust ctfs D...-.-.- 1944/3 Di______ 


Penn-Dixie Cement Ist 66 A.--1941 


aus SB 


MOOuUOOSUFOZAZZOuUOG 
& 
RS 





Penn Glass Sand ist M 448-.-1960 
Pa Ohio & Det Ist & ref 4448 A-1977 
Bie GED Baceocesccesces 1981/3 
Pennsylvania P & L lst 448.--1981/A 
Pennsylvania RR cons g 48.---1943|M 
COREE G08 46. .ccccccecese 1948|M 
4s ster! stpd dollar May 1 1948|mM 
Gen mtge 3%(s ser C_..--.--- 1970\A 
Consol sinking fund 4 4s. ---1960/F 
General 4 }4s series A_...--- 965) 5 
General 5s series B_....-.--- 1968) J 
Debenture g 44s.--------- 1970\A 
General 448 series D_...--- 1981/A 
Gen mtge 4s series E..--- 1984/3 
Conv deb 3i{8.......------ 1952|/A 
Peop Gas L & C | ‘wenbeseeen A 
Refunding gold 56.......-..- 947|M 
Peoria & Eastern ncaa ie, ae AO 
®Income 44. .......-.- April 1990} Apr 
Peoria & Pekin Un Ist 54s.-.-1974/F A 
Pere Marquette Ist ser A 58.-.-1956|/J J 
lst 48 series B...-.-..----- Freee d J 
lst g 448 series C__._----.- 1980|M 8 
Phelps D dge conv 34s deb..-1952|5 D 
Phila Bal & Wash Ist g 48.---1943|M N 
General 5s series B_....---- 1974|F A 
General g 44s series C_---- 1977|5 J 
General 4 }4s series D...---- 1981/3 D 
Phila Co sec 58 series A.-.---- 1967|\J D 
Phila Electric 1st & ref 3}48.-.1967|M 8 
t*Phila & Reading C & I ref 56.1973|3 J 
*,  , 1949|M 8 


§*Philippine Ry Ist s f 48__..- 1937|\5 J 
Pilisbury Flour Mills 20-yr 68..1943/|A O 
Pirelli Co (Italy) conv 78..----1952 M N 

















Pitts Coke & Iron conv 444s A.1952\|M 8S 
AO 
AO 
MN 
MN 
FA 
JID 
MN 
FA 
FA 
MN 
JD 
AO 
os J 
MWN 
JID 
AO 
AO 
J 
1962|F Aj|------ 
1977|3 Di--z777 
960 : 
Porto Rican Am Ton conv 68--.1942/J z 
Potomac Elec Pow oe ee a-esee 
deb 48..1957|M N/------ 
1956|M Sji--s-<- 
J 
stk (65% pd)...|J D\--:--- 
id 6s D 
Reading Co Jersey Cent coll 48.1951/A Oj------ 


Gen & ref 444s series A__..- 1997/5 J 
Gen & ref 4}4s series B_.._- 1997|5 J 


peutagen Pant ee Sey 0-ae s 
Republic Steel Corp 4}4s ser A.1950/M $/------ 
Gen mtge 434s series B..._. FA 
Purch money Ist M conv 5s '54|M N 
Gen mtge 434s series C_._.- 1956|M N 
Revere Cop & Br Ist mtge 4348. 1956/3 
*Rheinelbe Union s f 7s.-....- 1946) J 
*Rhine-Ruhr Water Service 68-1953/5 J 
*Rhine-Westphalia El Pr 7s...1950!}M N 
Direct mtge 66...........- MN 
*Cons mtge 6s of 1928.....- 53iF A 
*Cons mtge 6s of 1930.....- 1955;A O 
Richfield OilCorp— 
48 8 f conv debentures....... 1952|M 8 
Richm Term Ry Ist gen 56_._.1952 4 Z 
*Rima Steel lst s f 7a__...._.- 1955 


t*Rio Grande Junc Ist gu 56_.1939 H ° 
*Rio Grande West Ist gold 48..1939/J J 
*lst con & 7 tpn dy ge = AO 


Roch G & E 4s series D__._- 1977|M $ 
Gen mtge 5s series E_...... 1962 
§t°R I Ark & Louis let 4348. .1934/M 8 
*Rubr Chemical s f 66........ 1948/A O 
*Rut Canadian lst gu g 48_...1949/J , 
*Rutland RR Ist con 4}s_...1941 - 
gutwnnn Eneans tds te weer 1947;53 D 
Power Ltd lst M 4s '66)/A O 
§St Jos & Grand Island Ist 48..1947/J J 
St Lawr & Adir Ist g 56_...--- JI Js 
BEE Ghd. ncchedecontuad 1 AO 
Louis Iron Mt & Southern— 
SiRiv & G Div Ist g 4s es 1933|M N 
*Certificates of deposit.........|.-..]------ 


t*S L Peor & N W Ist gu 58_..1948/J J 
St L Rocky Mt & P Se stpd_..1955/J J 
¢*St L-San Fran pr lien 4s A_.1950/J J 
*Certificates of : ome owle caiman neti 
*Prior lien 5s series B__._.-- 1950/3 


posit a 
*Con M 4s series A_.._-_- 1978|M S 
*Ctfis of deposit stamped_-_-_-.-_- ocean 













ere ne 





High| No.\\Low High 
90 


74 85|| 72% 96% 
91%] 4! 103 
12/} 39% 77% 
eS ----|| 11634 122% 
79%|--.. 96 
10444|----|] 10134 106% 
10334|----|]| 104 107 
Di --.-|| 103% 107% 
101 101 110 


110 2}| 108 112% 
a ---|} 109 116% 
112% 10944 116% 


116 129 
114, |...-|f 108, 110 
107 4 
os 106 87 106 


5 | 139|] £24 26% 
12 | 31]] 8 
109 al es ie 
00%4|----I] 87" 100% 
107% 11394 
cual oe se 
110%) 311 106 11356 
omnes “221]] 196 11356 
ooeee ----|| 108 112% 
sowee ----/1 110111 
cones ----|1 109 114% 
me eae: 
120 Sibir: Wh 
120 |----ll 111 194 


6296 
7 ieone 
61 | Gl} 9° 97% 


110}4]---- 108 110% 
omnes “~""1) 119% 124% 


a ---z|| 70 100 
7 28% 
wse-- oos0 90 


fe 35] 88 115% 
Hg |---| ua iia 
82%] 104|] 179 32 

106%} 20 993% 130% 
83%} 61 100 
99%| 17 973% 106 
26% 1 32 
lees CE 
29 19% 


104 5!) 101% 104% 
55 48 60 


684|---- 
45°| i0]/ $4 $14 
21 36 11338 52% 
van-- ---z}] 11 17 
7108%| 2 
. d 107% 100% 
2044; 5 203 2554 
16 |----|| 13 32% 
19% : 10 10% 
13% 34 
rite ie ee 
9944 103% 
100%} 42]) 97 104 
109 |----|| 107 112% 
94 |----|| 96 103% 
97%|----|| 92 102 
64 39] 55 89% 
80 |----/| 59 88% 
16%| 17]| 15 48 
16 |~93l! fox 37% 
13%| 67|| 10 33% 
16 38 11% 36% 
1334] 14]| 10% 33% 
13%] 160|} 9% 33% 
12%] 103]} 8% 30% 

















For footnotes see page 3945. 
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3S | Friday Week's 
ONDS 23] Las | Rangeor |3 Range BONDS 
N. ¥. STOCK EXCHANGE | 3§| Sale 33 Since N. Y. STOCK EXCHANGE 
* «© Week Ended Dec. 17 —&| Price |Bid & Asked) & Jan. 1 Week Ended Dec. 17 
Low Higb| No.\\Low Htgh 
tSt L SW Ist 4s bond ctfs_---- 1989|M N}_ 69 69 10|} 69 100 ¢Vertientes Sugar 7s ctfs.....- 1942 
2d g 4s inc bond ctfs...Nov 1989|J J}_____- 32% 32%) 4|| 32% 74% | Virginia El & Pow 4sser A---_-- 1955 
§*lst terminal & unifying 58-1952) J) __ 24% 26%| 36|| 24% 6536 | Va Iron Coal & Coke Ist g 5s_--1949 
*Gen & ref g 5s series A----- 1990\J 3} 1934) 19% 20 3]| 15% 54 Va & Southwest Ist gu 4s ...-- 2003 
St Paul & Duluth Ist con g 48--1968)J D)______ ae ze 96 109% ae 1958/\A O 
t¢St Paul E Gr Trk Ist 4%48---1947)3 J}______ *104% #25 |---- 8 37 Virginian Ry 3%s series A..-.-- 1966|M S 
t*St Paul & K C Sh L gu 4}48-1941/F A 9% 9% 9%| 14 7% 27 *?Wabash RR Ist gold 5s_.--- 1939|M3N 
St Paul Minn & Man— OU ee a a cas 39\F A 
+Pacific ext gu 4s (large)----1940/J J/)______ a 102 |__--|| 101% 106% * 1st lien g term 4s___.....-- 1954/5 J 
St Paul Un Dep 5s guar------- 1972)5 J} 119 | 119 119 2|} 113 «124 *Det & Chic Ext Ist 5s_...-- 1941'5 J 
*Des Moines Div Ist g 48__..1939}3 Jj__---- en on. 60 81 
8 A & Ar Pass Ist gu g 48------ 1943/3 J| 8034) 80% 83 49|| 8034 10334 Omaha Div Ist g 34s-_----- 1941}A Oj__..-- 40 40 40 71% 
San Antonio Pub Serv Ist 68--1952|3 Jj 109% 109%} 10|| 108% 112% Toledo & Chic Div g 48....1941/M Sl... oon |.."I] O7s¢ 008 
San Diego Consol G & E 48.--1965|M N|___ eee ee ___-|| 105% 110% | t¢Wabash Ry ref & gen 5%s A_1975|M S} 13%] 13% 15 66 10% 44% 
Santa Fe Pres & Phen ist 56.-1942|M S$} _ _____ *112% 3 soon Os 115 *Certificates of deposit... -- es Ep 11% 11% 5 10 41K 
t*Sehulco Co guar 6148 ------- ee. Ws ocaacwue 27%|----|| 19% 41% Ref & gen 5s series B_____-_- 1976\F Al|_...-- 13% 15%] 45]| 10% 44 
Stamped ------------------- = sear 18 0 6} 18 43 *Certificates of deposit - - -.--_- — eee io? Se 41 
oGuar a1 6 Mia oeviea Boo 7 pees *25% 28 %)-_--- 27% 44 Ref & gen 4 s series C es 1978|A O|__---- 12% 15 27 10% 43% 
*Stamped----------- Mi wad 25 25% 25 «4344 *Certificates of deposit. -....- es ee  . 14 |_|] 10% 39% 
Scioto V & N E Ist gu 48 MN. tT ee _--|| 110 121 Ref & gen 5s series D___-_-- 1980}A Oj__---- 13% 15 71|| 10% 44 
§t*Seaboard Air Line lst g 48--1950)A O}______ 15% 15%| 10)) 138 35 Certificates of deposit __..--- ogi: laatatamge a ew a ee 
§¢Gold 4s stamped - - ----=—- 950|A O| "is | 14% 1734] 51|\| 10 3634 | walker(Hiram) G&W deb 4is.1945|J D| 103 | 103  10334|""12|| 100 109% 
¢Adjustment be yi ieee Oct 1949/F A] 4 4 4%| 22 2% 13% | Walworth Co Ist M 48_...---- 955|A O] 68 68 69 10|| 673% 90 
§*Refunding 4s ----.------- 1959]A O| 7%) 7% 8%] 891) 5 20% | _ 68 debentures__---- = Benet 78 78 31 75 9934 
*Certificates of deposit----..- ——— Sear 6% 6% 1 5% 20 Warner Bros Pict deb 68. eas 72 74%| 75\| 70 100% 
*1st & cons 6s series A------ 1945|M $| 9 834 10 | 296|| 634 23% | $¢Warren Bros Co deb 6s ms 42 ' 41 44 | Soil 30 76 
*Certificates of deposit - ------ > ree 8 9%} 81 6% 22% | Warren RR Ist ref gu g 3}48_--2000,F Alj-_----- ea We ee oe 
$*Alt & Birm Ist gu 48------ 1933|M S|___ 22% 22% 1}} 17. 88% | Washington Cent Ist gold 4s_-_1948|Q-M] - ----- _. -- 97 |_..-|} 100 102% 
t*Seaboard All Fla 68 A ctfs..-1935|F Al 44%| 3% 5%] 121 3a 14% 1945|F A|_.---- *107% -. --|_---|| 106 110% 
}| Series B certificates. .----- 1935|F Al_ 4% 4%) 91 4% 14% D - Acwwwue *109% -- -.|_...1| 1083 112% 
© Mudsoad 105% 105 1 108 
Shell Union Oil deb 3%s------1951/M S| 93 | 98 98%] 78|| 93 102 | Westchester Ltg 5s stpd gtd---1950|J D|------ olnnit taagel-- ll ane” dave 
Shinyetsu El Pow Ist 68 eooe 1952 J D 69 69 70% 94 54% 894 Gen mtge 3\%s y iS ge tia: Ss 967 7iJ 101% 101 \y 101% 29 96% 101% 
Siemens & Halske s f 78----- 1935)3 J|____-- *98% ----- --: 100 | West Penn Power Ist 5s ser B..1908m8 8)..---- 120% 120%| 1|| 117 123% 
*Debenture s f 6 48- ------- 1951)/M S}____ 59% ©6059% 5|| 50% 73 lst mtge 4sserH_._.....__- a me. *109% -- _-|----|| 106% 111% 
*Silesia Elec Corp 6 }48------- 1946|/F Aj______ 20% 20%] 10]) 18% 25% Ist mtge 3 34s series I 5 Ji 107%| 107% 108%' 55|' 102 109% 
Silesian-Am Corp coll tr 78----1941/F A| 77%) 77% 77% 1}} 68 8234 | Western Maryland Ist 4s AO, 93 92% 93%, 911) 88% 106% 
Simmons Co deb 48....------ 1952|A O} 85 85 85%| 5|| 84 102% Ist & ref 5 4s series A J 3} 97 95% 97 7|| 94% 108% 
Skelly Oil deb 4s8_--- --------- 1951|3 J}_____- 943% 94% 5|| 94 102% | West N Y & Pagen gold 48__..1943|/A O}------ 107% 107%| 2\| 106 111% 
Socony-Vacuum Oil 3 348. ----- 1950|A ©] 106%| 106% 106%| 62|| 100% 107% | teWestern Pac Ist 5s ser A-.--1946|M S| 19 18 19 46|| 16% 40% 
South & North Ala RR gu 58.--1963)A 0} _____ re .--|} 118 130 5s assented.._.._.____._____ 1946;M S| 18 17% 18%| 42 16% 39% 
South Bell Tel & Tel 348- - --- 1962/A O|______ 101% 101%} 40]| 98% 102 Western Union coll trust 58....1938|3 J| 99%| 98% 99%| 22|| 98 104% 
Southern Calif Gas 4 }48------- 1961|M S| 107%| 107% 107%] 13|| 105 10834 Funding & real aah 5 $709.-- 0 MN| 59 59 66%) 64/1] 59 111% 
1st mtge & ref 48. ---------- 1965)F Aj_____. *106% 107%|----|| 10134 107% 25-year gold 58__......---- 1951/3 D| 65%| 65% 69%| 108] 65% 107% 
Southern Colo Power 6s A...-- 1947|J J3]_____- 98 a] 98 % 8 98% 106% 30-year SA oP eae 1960|iM S 63% 63% 66% 167 63% 109% 
nn cong Rhy gemma olla Tita Maite 94%] 46)) 8945 10045 *Westphalla Un El Power 6s.--1953|3 J}------| 204 20%] 5 % 
en Nature est Shore Ist 4s guar----.--- 2361|5 75%| 73% 75%) 49 100 
ist mtge pipe line 4348. - ---- 1951A 0 ___ 96 8696 si} 06g 0h | Gee aa 2 a | ta 2 ee 
So Pac coll 4s (Cent Pac coll)..1949 J D~~67%| 67% 69% _26| 65 9934 | Wheeling & L E Ry 4s ser D_..1966|M $| 107 107 107 5|| 105 107% 
1st 4s (Oregon Lines) A..-1977 M 8 73% 73 75% 118 68% 100% RR lst consol 48 Tete eae 1949 M s arated lll lll 1 106 113% 
Gold $346...------------=" 1968|M S| 64%| 64% 66 | 170]| 58%4 98, | Wheeling Steel 434s series A_--1966|F A| 8634] 8534 87 | 55|| 8436 103% 
H Gold 4 }48--.--------------- 1969|M N/ 64%] 63% 65%4| 96)| 58 97% | White Sew Mach deb 6s___.__.. 1940|M NI_----- *92% 100%|---- 10. 
Gold 4 8. ---------------- 1981|M N 63% 62% 65% 200 57 97% t*Wickwire Spencer St’t lst 7s_ 1935 
10-year secured 338 -------- 1946/3 J] 8534] 8534 8634] 91|| 844 102% *Ctf dep Chase Nat Bank--_-- 7 = *15% 20 |.---|| 12% 47 
San Fran Term Ist 48------- 1950)A O}______ 101% 102 13}} 101 109% ‘ *Ctfs for col & ref conv 7s A_1935|M N oor gae  # 17 13 12% 47 
¢Wiikes-Barre & East gu 5s...1942|3 D 4 6 
So Pac RR Ist ref guar 48------ 1955|3 J} 92%| 92% 93%| 103]| 85% 108% | wimar & Sioux Falls 58. ed 1938|J3 D]------ 101% 101%] 10]] 101% 104 
lot 40 stamped. .----.------ 1955/3 J) __----| --.-- -2--- ----|| 10034 10034 | wiison & Co Ist M 4s series A--1955|J J] 96%] 96% 97%] 33]| 92 1044, 
Southern Ry lst cons g 5s eooocre 1994 J J 85 84 86 53 79 112% Conv deb 3%s pen ER AEE 1947 A oO 82% 82 m4 83 23 82% 100 54 
Devel & gen 48 series A-----1956/A O| 52 | 51 55 | 96|| 43% 85% | winston-Salem SB fat 42.---.1960|3|------ *108% 109% --55| 106% 115 
Devel & gen 68- - ---------- 1956|A O| 67 | 66% 69%] 81/| 53 105% | sewis Cent 50-yr Ist gen 4s_-..1949|J 3} 13%| 13% 15 | 32]| 10% 35% 
Devel & gen 6%s -eeeeerecer= 1956 A Oo 69 69 73% 90 55% 110% *Certificates of deposit Sate Le ee 12 yy 12% 2 ll 3234 
Mem Div Ist g 58--------- 9906/3 3}____- a 81 |---|] 101% 1054 §*Sup & Dul div & term Ist 48 °36/M N}------ 7% 9%! 8il 6% 25% 
St Louis Div lst g 48 jesccecere 1951 J J cocecce *68 74% meee 71% 103 Certificates of deposit SORT 8% 8% 8% 5 8% 24 
East Tenn reor lien g 56----- 1938|M $/______ _ ae 99 |__|} 100 105 sowor & Conn Mane lov atte...088 gg her des gy, tie 6 r4 
ag Mobile & Ohio coll tr 4s. .---1938 OF $|"~80 A. we .. r. Bs 190s Youngstown Sheet & Tube— 
estern Bell Tel 3 48 ser B---1964). =}... 0 $ | 1st mtge sf 4s ser C__.....-- 11M N| 97%] 97% 98 | 72 
S' western Gas & Elec 4s ser D--1960|M N|"j02 | 10134 102%] 11]| 98% 106 st mtge sf 4s ser C 196 || 98 105 
¢tSpokane Internat Ist g 56---1955|J Jj_____- 14% 14% 1j} 11% 40 
Staley (A E) Mfg ist M 48----- 1946|F A|102 | 10144 102%] 18|| 100% 106 ¢ Cash sales transacted during the current week{and not included in the yearly 
Standard Oil N J deb 3s. ------ 1961|5 D) 99%| 99% 100 79|| 95 102. e: 
Staten Island Ry lst ere . ere ees *100%4 Y 7 2 ‘o eales, 
*Studebaker Corp conv 60 4 r Cash sale; only transaction d current week. @ Deferred ; 
Swift & Co lst M 3%8---_---- 1950/M N| 108 *| 1055 106 | 31|| 102% 107% | transaction during current week. = Under-tho-rule sale: only transaction, during 
Tenn Coal Iron & RR gen 58---1951|J_ 3}_____- 119 122 |---.}] 115 126 current week. z Ex-interest. § Negotiability impaired by maturity. t¢ | 
Tean Cop & Chem deb 68 n-~ 1 a S|------ 100 100 | 10} 9334105 | interest payable at exchange rate of $4.8484, ° 
ennessee Corp ser C..-1944)M S/____..) -..-. ----- wast sass sbee a 
Tenn Elec Pow Ist 6s ser A----1947|3 D} 85 83% 86%) 29 82% 104 { Bonds called for redemption or nearing maturity. 
Term Assn of St L ist ¢ 4}48---1939)A O}_____- 107% 107%} 3) 106 109% ¢~ Companies reported as being in bankruptcy, receivership, or poenentent under 
1st cons gold 5s-..--------- 1944)F Aj______ 115% 115%| 22|| 115 118% | Section 77 of the Bankruptcy Act, or securities assumed by such companies 
stg 4s..-------- 1953/5 J} 10834) 10844 109 14|| 105% 111% * Friday's bid and asked price. No sales transacted during current pn 
Texarkana & Ft S gu 548 A---1950|F Aj____.. 87 87 2|| 87 108% © Bonds selling flat. 
Texas Corp deb 3 4s-_--------- 1951/3 D| 104%] 104% 105%} 59}/ 100 105% z Deferred delivery sales transacted during the current week and not included 
Tex & N O con gold 5s8_-.------ ee | ees 103 %}|---- 105 110 in the yearly range: 
Texas & Pac Ist gold 58------- 2000|)5 Dj____-- 14 114 1}| 110% 128% No gales. 
Gen & ref 5s series B-.-.---- 1977|A O| 88 87% 88%| 15) 83 106% okies 
Gen & ref 5s series C-.----- 1979|/A 87% se% ps - = aes 
Ter testes ote Loa eRe Tot a. 87 bs |---| 10736 110% Transactions at the New York Stock Exchange, 
Third Ave Ry Ist ret 4s....--- 1960/3 J| 29%| 29% 31%| 56|| 29% 73% Daily, Weekly and Yearly 
Tats ave Bil iste ba 1oorls 5 . ont 81% ~ 7030 10138 
Third Ave RR ist g 58.-----1937/9 J)/_.._--. 1 — 
} hy Ty 4 cua 3 3|'100%4| 100% 100%|” 76l| 965 101% | woe enaea | wamber'of| “Atuscen” Inuntetpat &| ‘States ftom 
Okyo Eiec t ry ’ 
1st 6s dollar series. ...------ 3 Di 62% 61% 64 134 51 83 Dec. 17 1937 Shares Bonds For'n Bonds Bonds Sales 
Tol & Ohio Cent ref & imp 3%s 1960/3 Dj____-. 99% 99%) 15) 97 108% | co raay..-.-- 389,970] $3,169,000} $603,000] $164,000] $3,936,000 
Tol St Louls & West 1st 48-.--- A Ol------|8--- <2 93 %4}---- 4 Monday «.----- 1,017,384] —5'602,000| 902,000 328'000| 6'832,000 
oe FD ee ee nae M S|------ *10534 1074|----|| 105% 108% : "396.330| 5.484.000] 1,184,000] 247,000| 6,915,000 
Toronto Ham & Buff Ist g 48--1946/J Dj_____. 03% 103% 102% 107% Wedn # i... 929°480| 6°170'000 ay prety Mg ae 
Tr-Cont Corp wis conv deb A-.1953|3 _J| 10534 “lose 108% ii iw i y.....-| 1,033:830] 6,161,000] 990. 355,000] 7,506,000 
nt conv -- , , ’ ’ ’ ’ 
Tyrol Hydro-Elec Pow 7 }48---1955 -y , Pata se *96 100 |----|} 90 101 yy’ Friday-------- 92,760] 5,959,000 772,000 525,000] 7,256,000 
sta sreniheeermmmmanamne “i oo “ Total_...-.-.- 5,059,754! $32,545,000! $5,318,000' $2,061,000! $39,924,000 
Usigawa Elec Power s f 78----- 1945|M S| 75%| 74% 75%] 10)| 69 97% “~ 
Union Electric (Mo) 3%8----- 1962/5 3] 10634| 106% 106%] 26]| 10245 10634 Week Ended Dec. 17 " Jan. 1 to Dec. 17 
t§¢Union Elev Ry (Chic) 58..-1945)A O}______|*__.-. gn ae | New York Stock 
Union Ot! of Calif 68 series A_--1942|/F A|"117%| 117% 117%| 22/| 116% 121% Exchange 1937 1936 1937 1936 
334s debentures-_--.-.------- 1952}3 Jj_____- 06% 106%} 26)} 101 114% 
Union Pac RR R ist & 1d gr 48---1947|J 3} 113%] 112% 113%] 27|| 110 116% | Stocks—No: of shares- 5,059,754] 12,394,436 395,339,392 479,894,958 
lst lien & ref 4s...---- June 2008|/M S| 106%] 106% 107%] 20]| 103 109% B 
1st lien & ref 5s_.----- June 2008)M S}____-- 115% 115%] 10]| 111% 116% | Government.-.-.---- $2,061,000] $5,892,000] $342,995,000| $310,647,000 
34-year 334s deb__--------- 1970|A ©] 944)593% 94% 7|| 90% 101% | State and foreign---.- ' 5,318,000] 12,549,000 336,110,000 339,389,000 
35-year 34s debenture - - --- 1971|M N| 94 |+ 94 94%| 17]| 9134 101% | Railroad and industrial] 32,545,000) 69,584,000) 2,025,409,000} 2,796,195,000 
United Biscuit of Am deb 5s.--1950)A 9} 106%] 106 106% 8i| 105% 109 
Un Cigar-Whelen Sts 5s-.-.--- 1952)|A O| 674) 4 64 67%4| 30)) 50% 67 Se ee | $39,924,000' $88,025,000! $2,704,514,000! $3,446,231,000 
United Drug Co (Del) 56------ 1953/M S| 77 |%76% 78%| 47|| 72% 103% 
U NJ RR & Can gen 4s_..---- 1944|M S|_____- ----|| 108 114% 
$t*United Rys St L lst g 48_._-1934\J I a ie * 24 24 23 36% Stock and Bond Averages 
U 8 Pipe & Fdy conv deb 34s-1946|M N|____-- *109 §112%)----|| 106 170% ie 
U 8 Rubber Ist & ref 58 ser A--1947/4 J} 1044|4103 4 ‘26% = ss as Below are’the daily closing averages of representative 
By em Pye my Neate oe ee ips ‘| 33% 32% | Stocks and bonds listed on the New York Stock Exchange 
¢Sink fund deb 6 ¥s ser A---1947|3 J/|_----- £254 264 27|| 19% 32% )1as compiled by Dow, Jones & Co.: 
Utah Lt & Trac Ist & ref'5s....1944|A 0} < 86 23|| 85% 105% 
Utah Power & Light, 1st 5s----- 1944|F A] 588 £75 | 835% 50||} 84 106% 
{*Util Power & Light 5 s----- 1947|3 D] ,50%| 450% #51 82|| 41 69 Stocks Bonds 
§*Debenture_5s_.....------ 1959|F A| 50% "rs mw 5l 48}} 41 67% — - 
aa “ 
Corp'of Am conv 58-1941/A O}j__..-- *82 83 ¥j---- 81% 111 Date 30 20 | 20 Total 10 First | Second 10 Toa 
ie coma 4s series A...-- 1955|F Aj_...-- Bicasé nonce ----|| 107% 111 Indus-| Ratl- | Uttlt- 70 Indus-| Grade | Grade | Uttit- 40 
Cons s f 4s series B.-------- 1957|M Nj_...--| ----- -- 2 ast i” | trials | roads | tdes | Stocks | triats | Ratls | Rails | tes | Bonds 
° 4%s_..1934|J J|__---- 1% 
. sada eoupen + ee mene D Binncasel ances seme oe Dec. 17_| 124.98] 31.43] 21.42] 42.06] 104.24| 103.05) 62.78) 103.69) 93.44 
| Dec. 16.| 125.75] 31.68] 21.57| 42.34] 104.08] 103.08} 62.99) 103.51) 93.42 
Dec. 15.| 124.19] 31.38] 21.46] 41.88] 104.15] 102.86] 63.16] 103.55) 93.43 
| Dec. 14-| 123.50] 31.30) 21.35] 41.68) 104.18} 103.21) 63.10 103.80] 93.58 
| Dec. 13-| 122.83] 31.30] 21.50] 41.58] 104.31] 103.10] 63.38] 103.71) 93.63 
Dec. 11.! 126.83! 32.36! 21.97! 42.88' 104.35' 103.14 63.46! 103.71' 93.67 
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New York Curb Exchange—Weekly and Yearly Record Dec. 18, 1937 
NOTICE—Cash and ‘deferred delivery sales are disregarded in the week’s rang pnd I : d 
"s i 8 range unless they are the only 
oe “ rea = shown in a footnote in the week in which they occur. No account is taken of such sales in ee Sa ace 
n the following extensive list we furnish a complete record of sacti ; 
week beginning on Saturday last (Dec. 11, 1937) ad ending she peice « — - og ag Curb Exchange for the 
from the daily reports of the Curb Exchange itself, and is intended to incinds a. FB. Se ee 
which any dealings occurred during the week covered: every security, whether stock or bond, in 
Friday) Sales Friday Sales 
Last eck’s Range| for Range Since Jan. 11 ° 
srocns | Sale | of Prices | West 937 STOCKS Last |Week's Range| for | Range Since Jan. 1 1937 
Price |Low Htgh\ Shares Low Htgh Par Fd tol _— h toe Low 
Aamo Wise vtccom.---20) | ____ 26% 26% ls coll BMA pan | Beas Bldgs Oo tgh| Shares Htgh 
™m...- 
Aero Supply Mig clase A-2)°I7 | 17 171 1200) 1 Oe! 7856 bear | Blumenthal ¢ am gi sis} $001 sal$ Nov] 48% Jan 
Agia Anaco Gorp com...-1 i 23" 1,500 Bhs. Oct] 6% Mar | Blumenthal (8) & Co-.--*| 5%] 5% bi 1,600 Oct 13% San 
‘Ainsworth Mfg common..5|°""7""| “guy 7%] 2 200 % — 38 May | Bohack (H C) Co com.--%| ____ 3% 3%| | 75| 3% Oct Ties ro 
yy wl eee 22 Feb | | 7% Ist preferred...-100)___-__ 16% 17 100| 11° Oet| 56% Jan 
‘Air Investors common...* .. 1 if Oss 4 May | Borne Scrymser Co----- Py; ees 9 a 66s a 
Conv preferred....---- qreeres 13° 15% a x Pcie. 5% Jan | §Botany Consol Mills Co.*|------|----- 2-7 | 22. % D % 4 
Se nrrnee-~ Joreoes , pt| 34% Jan | Bourjois Inc__.......--- os 3g "3x1 “""300| 385g Oct] 7 an 
Alabama Gt Southern. .50|"" "~~~ PP ae 5514 900 sa” Oct| 1% Jan | Bowman-Biltmore com..-*|______ : % Oct 3 ‘i 
Py oy ass] 3 5544 — 3 Dec| 80 June| 7% lst preferred....100| if | 10 i2 | 250| 10 Ost aan = 
$6 preferred - . -------- * 59 «89% 0 rd Oct} 87 Jan 2d preferred __..---- 2 2% he an Jan 
Alles & Fisher Inc com.--*|"~~~~~ 4 50 % Oct) 77 Jan | Brazilian Tr Lt & Pow.-.-*| 213%| 13% 14 1 1 mt Jon 
‘Alliance Invest common..*|~""~""|7~"-~ 77777] 77777" 2 Sept] 5% Jan | Breeze Corp_.-.----.----- eit an 600} 10% Nov, 30}4 Mar 
Allied Internat Invest com*|"~""""|7"""> 77777] T7777" 1% Dec| 5% Mar | Brewster Aeronautical...1| 434 3% Hi 8.4001 3 Oct} 1434 Mar 
$3 conv pref....------ " een te Tr ts hoe % Dec 2 Jan | Bridgeport Machine- ---- * 9% 11 ol i: Oct 58 Aug 
Allied Products com... 10)"""77" 100] 11 Dec} 24 Jan {Soo aaneamea ™ oamees OM 11% ‘700 7 Oct] 21% Jan 
pope Seen momar perme i Oct} 2636 July | Brigne Star Hieo ot B-----0/°°°--- © OD cg a rb 
uminium Co common..*|""77°"|""77" “89 | ~ 2.250 rp class B....--- .) ix ie Se 
mints Co common =o] 77 || 37, 80 | 3.860) 9M Berl tsk) hams | 90 peolened-._---i0 —— 1 1M) el 2s Ost] 105% Mar 
Aluminum Goods Mfg-.--*|~ ~~~ ~~ 50 % Dee} 11 Mar 7% preterred_.._--- eames 25 1 Oct} 1644 Mar 
Aluminum Industries com*|~~~"""|7"7 7" 77777] 7777" 14 Oct 17 Jan | Brillo Mfg Co common...*| _____ z7\% * B.. S44 Oct 7 Feb 
Aluminium Ltd common.* "69% "63% “70— “1200 Ps: Oct 144% Feb I | ” 4 274 — 1234 Mar 
8% ferred --- ----100 98 98 a oa ted on = British Amer Oil coupon_-*|"~7777|--222 222--] ------ 1 Oct 26% Mar 
can sa Ine...10\-"---"| sou 10% 1.4001 7% Oct] 323 Jan | British Amer Tobacco— ee ee er ee 
‘Amserioan Beverage cots .-1 10% 1056) 1,400) 716 Qos, 256 Jan a OT 1956 Occ; 35 Mar 
——- Book e-ooaeg 48 652 50| 48 os 7" oa y dey | rets ord bearer£l/______|-.... --.--] ------ 255% Dec} 33 Jan 
American Capital— a" 8% 9%| 700] 5 Oct) 2494 Apr | British a 265% 26%) 100) 26%4 Oct) 32 Feb 
Class A common-.-1 Am dep rets ad 
Class A common.--10e] 334) 334 3%] 400] 314 Nov! 11, Mar | British Gd Foon ams h-4)-2222 545s “Haz| Jt mS 
$3 preferred _...------ e°7°*"-1"" 23% "33 o-] ------ % Oct 1% Feb [je abatseye ate ” geen 4 5 8 Sept) 39 Feb 
$5.50 prior pref_------ on %| 100] 23% Nov; 42 Feb | BrownCo6% pret_-... 100}°"30 | 25 “30 | 950 35° “De — 
Amer Centrifugal Corp. .-1 “""l% "Ti $5521 -~ "555 78% Oct] 8934 Mar | Brown Fence & Wire com-1 5 900 Dec] 85 jJune 
Am Cities Power & Li— i] ~~~900] 134 Oct} 59% July | |, Clase A pret. -- ------. ers we 6% Ss “a yo 
tle tell 25 rown Forman Distillery.1|___.__|. 2%  2%| 2,200 
eee A ecccscccstel-agic| AES 20K6| 1380) BM Oe] GS des | me tinnee scan: a ee | oo Oetl 7O) Abe 
woe nwwe wane nn= 1 4 . n Rubber Co com... Sqoseasefose conse ©°°sss 
Py oe os ae ee a a a x Cocom..-1)"" 3%] 3¢ 3%] 700 Oct| 5 
seu a Isa] Bal wo] fie 8] 3 ASE | Bug Maw abut Pr oeiey!ai| 21 394] 2.00] 30" Now| $14 Feb 
Amer Fork & Hoe com...* aa 1% 1% 12 pve: 24 wr $5 1st preferred - -. - --- rm Some ae ed 90 Oct 1065 ‘le 
‘Amer Gas & Elec com...-*|9 2834| 28 2034] 11,000| 21% Oct Feb | Bunker Hill & Sullivan 2.50|""153{] 153 16%] 1,400] 13% Oct| 31 ius 
sae * 110 109% 111 ¢ Jan Burco Ine common...... * Aug 
American General Corp 10c 4% 4% i 2 poe = Oct 112% Jan $3 convertible pref_...-- ee ee a” Oct & Jan 
$2 preferred ...-----.- 1 24% 24 , 2 Nov; 12 Mar a cement iaimiagens Sendai: patemess Aug} 3834 Mar 
$2.50 preferred ...-..-.- — % 600 2% Oct] 364% Feb Burma Corp Am dep rets-- a a eae 2% "3 eo] eco 400 aif Oct 4% Jan 
Pe A i5° “Ga7"| --""es 27. Oct} 42 Feb | Burry Biscuit Corp__12}4c 2% 300 % Decl 5% Mar 
Amer Invest (Ill) com....* 277777 os we 32 Jan | Cable Elec Prod vt c_.--- 2 24 2  Oct| 8 Mar 
Amer Laundry Mach. .-20 et Be soy, care ogee “a Mar | Cables & Wireless Lig | P elias Ubvedibecs 
er com....2. rrr, ep rets 
mer L¢ & Treo com... 25~"id}4| 13% 14% 2,200| 10 Oat! 2634 Jan ee meee te ooo oa fk S25 Sh re 
Amer Mfg Co common 100/"7""""|"” - “arora 23 Oct 2834 Jan | Canada Cement Cocom.-*____-|.--.. -...., ------ - 4% Nov| 32% Feb 
ae 1001777777 35] 15 Oct 5434 Apr | Canadian Car & Fdy pfd 25|_-----| 19% 19%] 50) 14 oe Mes 
Amer Maracaibo Co- -- -- 1)7"" ie)" % ~~ ti] ” 8,100 79% Oct 82 Mar | Canadian Indus Alcohol A*|_____- 4% Oct 31% Feb 
Amer Meter Co...-....- 23 1s} 3,100 % Oct 2% Mar B non-voting _._..---- * eee dee 3% w-<--| ---- 0 3% Oct 8 Jan 
Se een Basra guecoo 20 Oct] 59 Jan|C Marconi -...-- 11" "i%| 1% 34! 33 soa 5 
Amer Potash & Chemical.* onmnagrs 3a "35 eo} one iss % Bept 2% Jan | Capital City Products-_.-..* 1%| 2,900 e” Oct 3 Jan 
Ameriean Repubtion...-i0\"""732| "655 °7%6| 7.0001 696 Now Apr | Carib Syndicate. ...--.25¢) i¥| 1 ~ik| 4,600 Oe 7380 “San 
Amer Seal-Kap com. ---- 2} 6% 6 7%i 21. % Nov Nov n & Co A....* ' a” an 2% Jan 
Am Superpower Corp com*| 1 a BY Oct} 1034 Jan eee peesnncrass naeny 2098s 5) Oot} 26% July 
Ist preferred.........- * . ao 400 Oct Jan | Carnation Go common_--*| 20. | 19% 21 | sea] 13°° Oct) (8% July 
pial *"i7""| 17 ren 300} 7544 Dec) 99 Jan | Carnegie Metals com_..-1 1% 1 900 Oot Jan 
American Thread pret----5 300| 63 Oct| 5934 Jan | Carolina P & L $7 pref..-*| 87%] 86 s7| 40 yaa Rs Bn 
Anchor Post Fence......*|......| i% ~1%| ~~ "i060 3% Dec) 4 Jan $6 preferred ____....-- *| 93% en hs 78 Oct} 102 Jan 
ostura Wupperman..1| 4 | 3% % 100] 1 Oct} 534 Jan | Carrier Corp_----.---.-- *| 32 295% pats 7 B+ 75 Sept; 97% Jan 
‘Apex Elec Mtg Co com...*| 103] 1034 211 800| 234 Oct| 8% Feb | Carter (J W) Go common-1 oye 52%) 7. 8! Sol lant Bee 
Apes Mise ate Co com.,-°] 1014] 2024 sti | 308] 819 Oot) ete ee ee tn as oI exon 18% 935] 300] 10 Seel asic Feb 
Aten dio Tube a| 1K] HOEK HOH, gto| 10 BS HG gen | Catan Com of Ra=--"] 35 June] 42% July 
as com...* “ rp of A --~'11 au] 2% °° 3 |~«(2.500 
Common class A------*| 334| 334 354] 11:300| 2° Oot isi ye | 7% 1st persia, mer----1! 2%] 23 3 | 2.500, 2 Oct] 1094 Jan 
\ cp iaveiaa st partic pref... 
manta a 8 8 ee 10% Jan | Celluloid Corp an. oe oni ae oe fe 
Art Metal Works com_._..5|____..| 7 "7% "700 6634 Oct] 96 Jan $7 div preferred ___..-- ati! ial ae 50 3 Oct} 15 Mar 
atena On & hee One 7 400| 434 Oct| 15% Feb 1st preferred...------- en 5M 24 Deol 57, Mar 
Elec Industries} %| 1,300 1% Oct| 8h Jan CentHudG&Ecom..--*|.___.. | i2\% “ia%| "2 30 72% Oct] 105% Mar 
oe Sena Cent Maine Pow 7% pf 100] -.7 77 % i2%| 200 12 Oct] 19 Jan 
Assoc Gas & as erEretre cvece eneeey senses 956 Nov, 1336 Mar Cent N ¥ Pow 5% pret.100 uu gee ae se 160 82% Nov =. oe 
Ns diicneeweuisn . hio Steel Prod_--- 
Seer 1 1% 13 iM 14 rt 4% Oct 3 Jan | CentP & L7% 4s geen : an” 80 25 6% Dec 22 Feb 
teppooscoee ya] Le Lys) 14, 1” Oct! 5% Jan | Cent & South West Util 50c|---7--| 2 wa: a a 
Option warrants --._... lie 4 i 3500 — Ss 39% Jan | Cent States Elec com....1| % rth 11,400 Oct 2 Jan 
Laundries of Amer_* « hq = 2,600 4 Oct| %s2 Jan | 6% pref without warr 100 6 — — a 
oer. Seen oo Dec] 1% Feb 7% preferred 100|"igic| 1 % Th 150} 2% Oct] 27% Jan 
Atlanta Birmingham & | =| = ~ | 36 Sept % May Conv preferred _._.. %| 15% 15% 325 Ly on s Jan 
RR Co pref. ..100 pe oe eke glam tia lie es Hea Jen 
Atlantic Coast igs, “gel gee Re oman... 4...-~ si 50] 3 Oct] 20% Jan 
Aun Gott tmetoiol ay-| obi abe] 18) a8 Se] Sst sem | Caprese weg” a he 
warrants.......1 1 % 181 6.8001. &%& Oct] 4 Jan | Charis Corp_....... 
Atlas Plywood Corp....- * 2 13 13% 6,800} . %& Oct Jan Charie Corp oy Bopaapeniie "esate ex 26% 200 Oct} 19 
Austin Silver Mines... _. hee * % te 1 boas 9% Oct) 2934 Mar -B SSD — alameda 7 200} 6% Dec} 16% Feb 
Automatic Products. ...-5|....- if ef) ite Lt oS Oo Chesebrough Mtg.-.---25|--___-| 97% 100 | 150 ue alae” a 
Automatic Voting Mach..*|....--| 7% 7 , 1% Oct Feb | Chicago Flexible Shaft Co 5| 39 3S 160) 9536 Gee a tae 
Avery (B F)_.-.........5| o | 7% ag 600} 634 Oct] 1134 Mar | Chic Rivet & Mach 4 9 750} 32 Oct) 764 May 
AS Fate ac So] $9 Se sah ts | Sieeemestsemmnees—-t} sg] P36) So] oe oe) 2 
common ....- 10}_....- 10 ; 
Babeock & Wiloox Go...-*|""00""| 768E 02%] B09 1996 Del 49 sen | Cues Gertie commen. ol 3 3 Ol 94 100 Oct} 9234 Apr 
§Baldwin Locomotive— 4 60 Oct} 156 Jan} Preferred ““"sl 37%1 3 2%| 34,100} 136 Oct) 5% Jan 
Purch warrants for com_. 4 3%F 4%! 6 Preferred wat K% 9% 37%| 13,500] 15 Oct Jan 
7% preferred... ..... _ eee 1336 "1554] 9908) abc Nee] iy Dee B ‘| 31 | 2834 31 sa oe’ 
win Rubber Co com.1|"" 8 7% 8% 0% Nov| 17 Dec | Cities Serv P & L $7 pref.*| 39 31” 39 od ey a om = 
wn Distill Inc-...1]} 13%| 1% 1%| 1 * : Oct] 15 Aug $6 preferred ____.... - 39 100 = Nov} 794 Feb 
Barium Beanies Geecl--.1| 336| 354. Sluecool sf Sal 8 yen | Oya Bobaem n-2-"31---a5sl-" "ag “"5""| “11500| 4 Oot] 15% Feb 
Barlow & Selig Mig A---6| 8@| 8 @ 8%|""200| 8% Decl 2 City & Suburban Homes 10 nao Mier > Ed 
Bath Iron Works Corp...1 3%| 23% 4%) 1 Dec} 21 Web | Clark Controller Co.....1]......|..... _....| ------ 17 Sept 4 
Baumann (L) & Co com__*|_..... 300] 33 Oct| 11% June | Claude Neon Lights Inc--1| ii| 1 1%] 1,900 ee ee sane 
7% ist pref......... Ae cre el oe fede 7 4% Oct} 11 Aug | Clayton & Lambert Mtg_.* % 1%} 1,900 Jan 3 Mar 
Beaunit Milis Inc com..10} 56 | 5 5 | 200 80 Apr| 103. Jan | Cleveland Elec Illum....*|......|---.. ~...-| ------ 3 Oct} 1044 Jan 
$1.50 conv pref__.._- ee, taped 200| 5 Decl 218 May | Cleveland Tractor com...*|. 4%| 4% 5 | 400 32% Oct) 48% Jan 
Belt A Sorbian 134" Aig “-i3a) “wraaa] 7238 7BY) 7S sate | Gre aneld Coal Gosp--200 338 3x] 00] 3 Geel 8. Ape 
Aircraft Corp com._.1|..--.- 1234 15@| 4'100 % Oct] 434 May | Club Alum Utensil Co_-..*|  1%| 1 1% 700 Ces Ape 
Bellanca Aircraft com.---1|"""2}4| 2% 3 100] 8 Get] 1886, July | Cockshute Plow Co com__* gt Se 26 Me 
Tel of Canada wise igo...” 050 108 00 34, Oct 8% Mar | Cohn & Rosenberger Inc.*|------|__ 6% 6%| 100) 6% ied 73% Feb 
Bell Tel of Pa 644% pt-100| 11534| 11534 117% 30 Nov; 1 Bept | Colon Development ord-_.|------ 2% 2%] 1,800) 2 Sept 3h Feb 
Benson & Hedges com....*|..-..- 3% 6 320| 11394 June] 12534 Mar | _ 6% conv pret. wzc|-----| 3 2%] 1 § “Goel 4 Feb 
a eh ” eagppepas TERRA ar lorado Fuel & Iron warr 
Berkey & Gay Furniture-1| iv |i. “"ii4| “Z000] “sy “Gbt| *& San | Colun Go Fos & tron ware.) 656) 5 | ‘cool a” One| 7058 Ape 
Bickf warrants... .. % sy ae Columbia Gas & Eleo— — = SS eee 
‘ords Ine common...*|...... 1058 1050] 20S] 9 Cel 336 Feb | Cony 5% preterred..100 57 59%| 300] 57 
$2.50 conv pref.......*|_....- 3034 3036 00) 9 Oct} 1554 Mar | Columbia Oll & Gas eat ee | 3 Sept} 10434 Jan 
Birdsboro Bteel Tiieee 5| 30% Oct] 3744 Feb | Columbia Pictures com_.* 1 ow June 39 — 
com... _.. * Co wealth Edison..25| 2654| 26% 27 | 6,900 == 
M1 Yoo Mel Mg ll (ies gh Ba] fc vorblee atts S016 On] Ane 
new com..._. 1] 6 Bis ~~ 73Z) ~~" R00 Sept Wi 
Bliss & Laughlin com__--5 14] 1875 1278] 800) 496 Oct} 247% Feb Commonw Distribut-----1 M| =e =| 5,400) 3K Kept; = tig Jan 
% 19%} 300] 15 Oct but... 1|------ % 200] %@ Oct] 2 
41 Aug | Community P & L $6 pret * 27 75 i 
Community Pub Service 25|------ 18% 19 2. ak = 
Senmeniy Wi ------ 300] 18 Oct) 34 Jan 
‘ater Serv..1|------|----- -----] ------ % Oct} 2% Mar 
For footnotes see page 3951. 
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Volume 145 

STOCKS Last 

(Continued) Sale 
Price 

Compo Shoe Mach— 

i) re oe 
Conn Gas & Coke Secur— |. ____ 
jerred.....-.----*|______ 
Consol Biscuit Co... -.-.- 1 3% 
Consol Copper Mines....5) 74% 

ConsolGELP Baltcom*| 68 
5% pref class A..... age 
Consol Gas Utilities.....1) 
Consol Min & Smelt Ltd.5) 
Consol Retail Stores. ...- Oe a a 
8% preferred. .__... sees 
Consol Royalty Oil__._- _ See 
Consol Steel Corp com.__.*/ 
Cont G& E7% prior pf 100). 
Continental Oil of Mex...1]___ | 

Cont Roll & Steel Fdy._.* 7 

Continental Secur Corp.-5 5 

* 


Cook Paint & Varnisn.__. 
pref 


Co. 
Crown Cent Petrol (Md) 25 
Crown Cork Internat A._* 
Crown Drug Co com..25c 
Pref 25 


eee eee eee 





Dejay Stores. .........- 1 


Denuleon Mtg 7% ore 100}. 


Oil & Ref Corp com® 


— 
Detroit Gasket & bite 2771 s 
6% pref ww.....-..- 20) 
Detroit Gray Iron Fdy.-.-1/_ 


Det Mich 5 ee 


Preferred 
Diamond Shoe Corp com. *|_ 
Distilled Liquors Corp. ..5}_ 
Distillers Co Ltd....__- £1]. 


Domin Tar & Chem com.*|_ 


——e UR 


534% preferred 
a x (W L) Shoe Co— 
‘erred 





7% preterred 1 
Dubilier Condenser Corp-.1 
Duke Power Co..____. 100 


SoS seer meetin. 100}. 


erred .......100 


% pret 
masters Mailleable Iron.25}_ 
Co * 


Edison Bros Stores... .... 2 
Eisler Electric Corp.-.-.-.- 1 
Elec Bond & Share com..5 

ee oe * 


women 


7% preferred......- 100}...-.- 
Ex-Cell-O Corp.._.....- 3 
Fairchild Aviation....... 1 
F. Brewing ........ 1 
Fanny oe | a, | ae 
Fedders Mfg Co.......-- Micasens 
Ferro Enamel Corp..._.. | 
Fidelio Brewery......_.. 




































































Sales 
Week's Range| for Range Since Jan. 1, 1937 
of Week o . » Cc 
Low. High| Shares| tow | ‘HW Cities Service Co. 
12% 12%] 400] 834 Oct| 1734 Jan oe renee nies 
= aa ae %. $a oe a 
3% 3%)! 1,000 2% an 
45% 5%¢| 13300] 3% Oct| 115 Mar WILLIAM P. LEHRER CoO., INC. 
A Bs 60 ale -_ Bw -_ 60 Wall Street, New York City 
1 700 % Oct| 4% Mar HA 2-5383 Teletype: N. Y. 1-1943 
56% 56% 50| 4844 Nov} 1 Mar 
winwd cnet anecalie 90 Oct) 135 Mar sTOCKS Last |Week’s Range| for | Range Stnce Jan. 1, 1937 
pesge saga ogigel: 1% Oct) 3% Jan (Continued) Sale | of Prices | Week 
3% 4%] 2,000) 236 Oct) 17% Mar Par| Price Hioh| Shares Low High 
7 wr “= Oct 10% i Florida P & L $7 pref 21 Oct] 65 M 
Rie ReS = FREE Fs 16 orida pref....*| 41 41 42 650 ar 
6% 7%| 1,800) 4 Oct} 2634 Feb | Ford Motor Co Ltd— as 
5 150 4 Oct} 15 Feb Am dep rets ord reg. £1 5% 5% 5%] 2,000 & Novi 8% Feb 
a Oct} 21% Jan | Ford Motor of Can cl A..* 16 15% 16%] 2,900) 14 Oct} 29 Feb 
52 Oct} 6144 Mar tei ee” ie 16% 17 250| 16% Dec] 31 Jan 
3% Oct] 35 Apr | Ford Motor of France— 
17% Nov| 52 Jan Amer dep rets...100 fres}_____.|_-.... _....] ...--- 2% Oct] 5% Jan 
43% Oct; 18 Jan | Fox (Peter) Brewing-.--- ar (Tepe Ft ere: 5 Oct June 
20 Oct) 34 May | Franklin Rayon Corp_...1}______ 4 4 400| 4 Oct) 14% Feb 
1% Oct; 5% Jan | Froedtert Grain & 
‘ a 7 7% 400} 6% Oct} 14% Jan 
2 Oct} 7 Jan Conv preferred _..... [eee 14% 14% 250} 14 Oct} 19 Jan 
63 Nov) 94% Mar | Fruehauf Trailer Co__._- bien 1034 10% 300] 103% Nov} 214% July 
1% Oct} 5% July | Gamewell Co $6 conv pf__*|______|--... ____-] ---_-- 75 Jan| 98 Mar 
13% Oct] 28 July | Gatineau PowerCocom *]______ 10% 10% 100} 8% Oct] 10% Dec 
1034 Nov) 14% Jan % preferred.......100|_____- 74% 75% 20| 653% Oct] 75% Dec 
% Oct] 1% Feb| General Alloys Co__-___. aaa 2% 300} 13 Oct] 6% Feb 
20% Oct} 38% Aug | Gen Electric Co Ltd— 
4 3 Oct} 20 Jan Amer dep rets ord reg-£1)______]...-. _____] --.-_- 19 Oct Feb 
% % Oct} 1} Mar] Gen Fireproofing com__..*|______ 3. 1,100] 1034 Oct] 25% Aug 
3 3 1,000; 3 Dec} 12 #Feb | General Investment com.1 116 % %] 3,900] % Dec| 1% Mar 
4% 5 700 4% Oct 8% Bept $6 preferred ._......... Se Sees. Fos: 50 Nov} 100 Feb 
9% 9% 100 8% Oct] 16 Feb a se 159 1g3 100 "2 Oct 3x6 Jan 
1% 1%) 5,500 1% Oct Jan | Gen Outdoor Adv 6% pfl00}______]--.-. -  -.] -.---- 75 Novi 96 Jan 
18 18 50| 16% Sept) 25 Feb b — ee 39 39 30} 39 Dec} 100 Mar 
% 1 500 % Oct} 2% Jan | Gen RayonCoA er eeay 1% 1% 200) 1 Oct) 3 
8 4 May] 13 June] General Telephone com. 20 12%] 11% 12%] 1,800} 8% Oct} 22% Feb 
Sept] 15 Jan i RS iil | FA Miiet A pate! Tio + ee Oct} 51 Jan 
Nov| 5044 Feb General Tire & vor eee 
Dec} 108 Feb 6% preferred A... _ 88 88 240} 85 Oct} 107 Feb 
Sept} 16% Feb Gen Water G & E'com-.-1 net ie: 4% 4%| 1001 4% Dec] 11% Apr 
‘On| iste Feb oy oe 35° Bake “98 1 a healer ot > 
Georgia! Power $6 pref...*| 75 74% 79 200 an 
Nov; 154 Jan $5 preferred. _......... See “Dears ts ite) PAR: 54% Nov Nov 
28% Apr ae (A C) com.__....- _ RB 8% 8% 200 Oct} 1 Feb 
Oct Apr| _Preferred_........... _ eee 42 43 30| 32 July! 45% Feb 
snaed nenel aomiind 16 Dee 1%6 July Gilcnriet Company ......* 7 7 200; 5 Oct] 1234 aug 
6% 7% 400} 6% Oct 16 Jan | Gladding-McBean & Co..*|______}--.-. — __--] ------ 8 Nov} 28 Fe’ 
bncne oosedl Gosatll Nov| 87 May | Glen Alden Coal_....-.-*| 5%| 5% 6%| 3,900) 5 Oct} 15 Jan 
3% 3 1,700 % Oct; 8% July | Godchaux Sugars class A_*|/_.____|----. -._--| ------ 24 Oct} 51 Feb 
70 70% 52%) hov|; 89 Aug 2% A *| 12%] 11% 13%] 1,600] 936 Oct] 39% Feb 
% 834 Oct} 19% May $7 preferred.._......- Ee: ES Pee 9s: Ree Sept] 107 Feb 
12% 1 400} 12 Nov 20 Feb Galatea “Consol EN "eepiate OSS Gay Bape June % Feb 
1% 1%) 3,000 1% Oct 34 May | Goodman Mfg Co.__..- eS SORT See eS 27% Dec| 27 Dec 
2% 2% 100 2 Oct} 11 Feb | Gorham Inc class A__..- iawessal 2% 2% 400 2% Dec 7 Jan 
2% 3% 900} 23% Oct} 103 Jan $3 preferred. ..._____- pa Pig Fes | PRE: 20K Dec Apr 
18% 21 1,300} 15 Oct Gorham Mfg Co— 
‘hice Savkel oxida % July} 35% Sept V tc agreement extend_*|_____| 15% 16% 400] 155% Dec| 3344 Aug 
SE MGS (pent 104% Sept} 1034 Sept | Grand National Films Inc 1 % % 1%! 7,800 Dec| 4 Jan 
nage abieel eosehdl 16 Nov pr | Grand Rapids Varnish...*}_.____ 9 9% 200} 8 Oct} 18 Jan 
9 9 100 9 Apr} 10 Jan |; Gray Telep Pay Station.10 4% 4% 5 700 4% Oct} 22 Jan 
sip deity’ * sna saan 26 Mar| 29 Jan | Great Atl & Pac Tea— 
3%] 1,600} 236 Oct July Non-vot com stock....*| 48 48 49%] 1,375] 48 Dec] 11744 Jan 
12% 13 400}; 12% Dec} 22 Aug 7% ist preferred....100}______ 117 118% 325] 116% Oct} 1 Feb 
13 14% 900; 10 Oct} 28% Mar | Gt Northern Paper_-.-.-- a wintae 31% 31% 150] 27 Oct} 47 Apr 
aaa. stidaias aml codeine 15 May| 17% Apr | Greenfield Tap & Die....* 5 Oct} 16}4 Mar 
Jshee neste seaaie 83 Nov| 100 Sept | Grocery Sts Prod com..25c¢ Oct 6 Jan 
Guardian Investors....-.-. 1 Oct 1 Jan 
25] 1934 Oct] 50 Apr | Guif Oil Corp_.....---- Oct} 63)4 Jan 
20} 52 Dec] 96 Jan | Gulf States Util $5.50 pref * Nov} 90 Feb 
100} 14 Oct Jan preferred ........-- Nov Jan 
eaunel nonalie 104 Dec] 111 May | Gypsum Lime & Alabas.. Sept} 17 Apr 
1% 1% 300 1% Oct Hall Lamp Co.......... Oct} 7 Jan 
64% 67% 300 Oct} 79 Feb | Haloid Co_.........-.-- 5 Nov Jan 
sibel’ \iiiacghadl alesis % Oct| 1% Mar| Hamilton Bridge Co com.* Sept} 153% Aug 
6% 6%] 1,000 4 Oct 7% Mar | Hartford Elec Light....25 Nov| 70 Jan 
6% 6%] 1,000 3% Oct} 10 Jan | Hartford Rayon vtc-...-- 1 Dec 2% Nov 
8% 9%] 6,200 7 Oct} 27% Feb | Hartman Tobacco Co-...- Oct 3 Apr 
Harvard Brewing Oct Jan 
3 3%} 1,600 2 Oct} 10% Jan | Hat CorpofAmclB com_ “1 Dec}| 15 Feb 
wW8% 52 600 249% Dec Jan | Hazeltine Corp.-...-.---- Oct] 18% Feb 
274 229 750; 26% Oct| 71 Jan | Hearn Dept ‘tore com. .5 Oct] 174% Feb 
8 25 Dec] 26 Feb preferred _......-. Dec] 52 Feb 
1% 1% 700 1% Oct 6 Jan | Hecla Mining Co..-..-.- 25c Oct} 25 Mar 
Samed s2esel cosesic 20 Novj 82 Jan | Helena Rubenstein .--.--- Oct 9 Apr 
17% 18% 200} 1634 Oct} 82 Jan 7. WY SR * Oct} 11 Apr 
4% 4%] 1,600 Oct] 134% Jan | Heller Co com-..--.-.--.-.-- 2 Oct} 10% Jan 
14 «14 100} 12% Nov Jan erred WW_....-.- 25 Oct} 28% Jan 
12 12% 300} 10 Oct Mar | Hewitt Rubber com...-.- 5 Dec} 16% July 
1% 1% 900 % ©6Oct 4 Jan | Heyden Chemical-.-.-...-. 10 Nov] 47. Aug 
10% 11 32,000 5% Oct] 28 Jan | Hires (C E) Cocl A..-.-. * Jan| 45 June 
52% 53%] 1,400] 47% Nov Feb | Hoe (R) & Co class A...10 Dec Apr 
58 69%} 1,500 Oct} 87 Jan | Hollinger Consol G M...5 Oct} 15: Jan 
3% 4K! 1,600) 2% Oct} 11 Jan | Holophane Co com..-...- ° Oct} 33 Jan 
3% 4%) 1,500 1% Oct Jan | Holt (Henry) & Co cl A..* Oct} 11 Feb 
3446 35% 110} 22 Oct} 80 Jan ormel (Geo A) Co com.* Sept| 224 Mar 
Oct} 14 Jan | Horn (A C) Co com..... 1 Oct 9 July 
Horn & Hardart....-.--.- Oct] 41% Jan 
Oct 7 Jan 5% erred ....-.. 100 Dec} 112 Jan 
Oct Jan | Hubbell (Harvey) Ine...5 Dec] 16 Sept 
Oct}] 227 Hud Bay Min & Smelt... Oct Feb 
Oct}; 17 Feb | Humble Oil & Ref....-.-. Nov| 87 Feb 
Oct 5 Mar | Hummel-Ross Fibre Corp 5 Oct} 12% July 
= 2” — uemnantigester og wai Jap Mar 
ct an Hylers of Delaware pec 
ony a % % 300 % Dei 2 Feb 
Oct} 72% Feb 7% pref an Oe eee i ere 6 Oct] 274 Feb 
Oct} 74 Feb 7% pref unstamped..100]..-...|----- --.--] ------ 8 Nov Apr 
Oct! 77 Mar | Hydro Electric Securities. * 5% 5% =5% 100 4% Nov} 13 Feb 
Oct}; 81 Feb | Hygrade Food Prod..-.-. | pe 2 2 900 1% Oct 5% Jan 
ee eee Nov] 31 Feb Hyerede Sylvania Corp..*| 35%| 35% 36 250) 35 Oct] 5334 Mar 
9% 9% 100 Oct} 193% Mar | Illinois Iowa Power Co...* 4 4 4%! 1,500 2% Oct] 114% May 
xi 9x4 1080 ~ i — posit ..-.--- 7 6 13% y oe 400 33 Set 3 May 
8 Oct 1% Nov Ctfs of de Retiveccsés 
28 8628 24% Oct] 4734 Feb | Illinois Zinc._---------- *| 10% 9% 10% 650} 9% Dec} 34 July 
“« ol. —- ah a oe Tiluminating ahares — , i ee eee ® 50 Sept] 6244 Feb 
+200 16 Im em ust— 
% 4.700 iad = ee | dn ane Oe ee 8% Decl 9% Mar 
8% 5 Oct} 4534 Mar | Imperial Oil (Can) coup..* 17%| 17% 18 4,000] 144% Oct] 2444 Mar 
9 10%| 4,600; 7 Oct] 275 Mar]  Registered_.._........*|------]----- -----] ------ 14% Oct Feb 
3% 38% 900} 1% Oct] 83% Feb | Imperial Tobacco of Gans aes 13 «13 100} 12% Oct} 15 Mar 
6% 6% 400 5 Oct} 11% Mar | Imperial Tobacco of Great 
21% 21% 200} 1644 Oct] 2544 Aug Britain and Ireland. £1|-.---- 35% 36% 500} 35% Oct] 44% = 
5% 5% 100 5 Nov; 17 Feb | Indiana Pipe Line-...-..- 10 8 7% 8 800 5% Oct] 15 ar 
8% 8% 100 8% Oct] 15% Mar | Indiana Servies 6% ee —, 14 14 60} 10% Oct} 36 Jan 
21 22% 900} 15% Oct] 4714 Feb , fT Re ERS Oe Pee 10% Oct] 3944 Jan 
% % 700 ¥% Oct 1 Jan | Indpis P & L6%% pretl00 woreee 88 88% 50 Oct} 105 Jan 
"6st -74| 2.3001 “335 Oct] 1as¢ Mar | Non voting claas A--.-° 1 1 | 100] 1. Decl 4% Jam 
’ ar Non-vot Lone scoece 
54% 57 100} 50 Oct ss See t-. Gees Bh. -éccocsncusn i amelie 1% 1% 300 1% Dec ry Jan 
t 1 % Oct 
CG COMMON. ....--- bl eee eel ewer cm wwn| woe nne 
7% preferred. .....- Si tpakilueiinn gcaphel weal 5% Oct) 22 Feb 
as E ... Co.ofNoAm.10! 53%! 52% 53% 850! 46 Oct aan July 





For footnotes see page 3951. 






























































Dec. 18, 1937 



































3948 New York Curb Exchange—Continued—Page 3 
STOCKS Range Since Jan. 1, 1937 STOCKS Range Since Jan. 1, 1937 
(Continued) P (Continued) 
‘ar Htgh Par ' Htgh 
International Cigar Mach * 18 Oct] 28% Feb | Moore (Tom) Distillery_-1 
et onan & Inv..* 1% Oct 4% Feb | Mtge Bk of Col Am shs--_- bm 5 
—— os oo —" os Mountain City Cop com 5c Oct} 13 
yk =. 9% Oct] 44 Jan | Mountain Producers--_-_.10 Oct 7% Feb 
, LN. gus by ated 4% «(Oct 3% Dec | Mountain States Power__* Nov 3 
a ~~ r 2% Oct 9 sept | Mountain Sts Tel & Tel 100 Dec] 155% 

ternational etroleum..° 23% Oct} 3944 Mar | Murray Ohio Mfg Co_...* Novi} 28% 
" NE « 2s panenne 31% Nov} 38 Mar | Muskegon Piston Ring.2% Dec} 13% 
ne wnationes rs u eons 2% Oct 8% Apr | Nachman-Springfilled_-_-._* Dec} 23 
ar ae —— age 4 Oct} 154% May | Nat Auto Fibre com_.-.-_- 1 Dec o% 
International Utility— 4 Oct} 1% Feb | National Baking Co com-1 Oct| 144 

sernatic Nat Bellas Hess com-_-_-_-.-. 1 Oct 3% 

—  pavemanengents , 7 Dec} 21% Feb | National Candy Cocom-.* July} 10% 

nas Ps ppceapsooen* . “% Oct 3% Feb | National City Lines com_1 Oct} 18 

pH eee, poousre - 5 Oct} 15% Sept $3 conv pref____.___. 50 Oct} 45 

eal a aoe of 1940. 30 Oct} 38 Aug National Cenainas (Del).1 Oct} 13% 
International Vitamin. --1 on ye oi ned weg er Fuel Gas- -.-... a Oct} 1934 
ee ee : 4 Mar at Mfg & Stores com.._* Oct] 13% 
Interstate Hosiery Mills__* 38° ‘Oct 4336 Max National Pa L 96 pret... Oel 91 

-- ar pref._.* Oct yy 
— Ven al ane” 1% Oct] 24% Jan | National Refining Co._.25 Oct +t 
ee ta vic._is % 1S;¢ Jan | Nat Rubber Mach_______ + Oct} 19 
pame bape, tee ee 11% 27 i Feb | Nat Service common. ---- 1 Sept % 
Isotta Franschini Co— __ on — Nations Pocock Oe pees oT ot 

Amer dep tets  --20 Lire 1 ee Steel Car Ltd. ..® Oct} 57% 

3 _ Fn hana = 1 Nov ational Sugar Refining __* Dec] 28 
talia ---- 7s 2 Feb | National Tea 54% % pref_10 Sept 9% 
Mi. | eee : 32 Feb | National Transit _ -_ 12.50 Oct} 1244 
Jeannette Glass Co__-_-- . 44 1834 Feb | Nat'l Tunnel & Mines _-_.* Oct| 3% 
Jersey Central Pow & Lt— 1 - = + sec way Bema Corp... 3 yee 3% 
ayo 28 
| | gy Seses os % 89 Jan | Nebel (Oscar) Co com___* Oct oi 

7%, aoaieaned d..-.-.- 100 96% Jan | Nebraska Pow 7% pref_100 June] 112% 
Ps. = * eng 0 100 Jan | Nehi Corp common. .---.-_- * Oct] 597 
Jones & Laughlin Steel. 100 obit ~~ ed — nae aS 7 _— S 

Gae7% pret. 100 126% Mar | Nelson (Herman) Corp __5 Oct] 19% 
eee’ 4k 114% Jan | Neptune Meter class A___* Oct} 197 
zon mat 1 oe 12 Aug | Nestle-Le Mur Co cl A___* Oct 2 
Kingsbury Breweries. _..1 i = Nom aa --7100 Soni Se 

----t/...---| % Ki 20; “A Dect 3% Jan| /% Dreterred....... 100 
=e aa as 7% pret = 8844 Mar | New Bradford Oil_______ 5 rt 3 
Kingston Products. _.- x % Feb Om poet hn -"i0 Nov; 35 
------l) 2%) 2% 2%) 2,300) 1% Oct] 8% Feb| 6% preferred.___._- Oct} 88 
te Be moe Gotta} 8% Jan | New England Tel & Tel 100 Nov} 140% 
Klin (D Emil) Co com - 1% Apr | New Haven Clock Co____* Dec| 30% 
Knott Corp common. - a Oct | Fe a may Zine - - ...-- Nov} 94% 
Sane toat seet. 388 Jan ew Mex & Ariz Land___1 Oct 5 
ees too —s on 111 Feb | Newmont Mining Corp.10 Nov] 135% 
Lackewanns Rit (N 3). 100 si ey aun **"e — % 
pe sap tee te oy A le Dec| 78% Feb | N Y Auction Co com____* Oct 6% 
fer te py me o- 50” Mar | N Y City Omnibus— 
Lane Bryant 7% pref..100 Dec 110” 7 N Y H wom ees Rosario 10 = 3 
Langdendort Un Bak A_-. Ost| 1034 Nov | N.Y. Morchand 10 Oct| 15 
Lefcourt ey Stannnod Oct} 4% Jan| NY Pr&lLt7% pret. -i00 Nov} 115 
Lehigh Coai & Nav......* = zee | we ¥ Geptumains Gaze.” Des 15075 
Leonard Oil Develop. -..25 ao fie a gh a on 
pe nl yg Sept; 2% Feb Founders shares--_-__-- 1 Oct} 12% 
py By on A wed Oct} 39 Aug | New York Transit Co____5 Oct 5% 
tine On ieee eeccecce - Dec| 30% Feb | N Y Water Serv 6% pf_100 Dec] 65 
Lipton (Thos J) oto ' Oct] 34 July | Niagara Hudson Power— 
% eet |) Nov 21% . 5% 1st  Sameteeen ; Oct| 100° 
Se ead 0 ov "ets Oct} 100 
s 
Lit Brothers com_....__- 7 200 Oct} 7 4=Mar 5% 2d pref cl A_._.. 100 Feb; 94 
Lote Ses Lede aiabl : 200 Oct} 18% Jan 5% Saea Dec} 79% 
a — a wccee . 6,000 Oct} 16 Feb 5% 24 pref cl B_____ 100 Feb; 115 
Long Ses oe 5,500 Oct} 144% Jan Class A opt warr.__._.- Oct 
es , ene Class B opt warr______- Oct ot 

7 oe se 1 Oct 6% Jan] Niag 

aa a, ecgee 100 250| 44% Dec] 93 Mar Class B common. ...-.-_ Oct} 16 
ante ° 200} 34% Dec} 80 Jan Class A pref__._.... 00 Sept; 98 

—. Explor.1 500 13¢ Oct 6% Jan | Niles-Bement Pond------ * Oct} 62 
Fm ap ry, hh Ge. io = on Bes " Jan | N’ Hundred Corp B1 Dec] 15 
Lynch Corp common. .__5 60] 26 Oct| 55 im N I : on 
Majestic Radio & Tel....1 400 ~ 4 ry bing oy feng om 8 
Saenael dbacen - % Oct] 5% Feb Nor Amer Lt & Pow-_ 

iw as,£" . 400; 2% Oct] 10% Jan a 1 Oct 7% 
M hewits (B hee" 3% Oct 2 Jan preferred ____...... * Oct} 77 

oy ated Mtg ---8 % Oct] 15% Apr | North Amer Reyes cl A..* Nov} 51 
M of tant ba — 17 Novi 25% May ys gh Z laces em Dec} 50 

aren arine— r preferred - . . Oct 1 
aie Sept} 10 Jan | No Am Utility Securities. * Oct . 
Seen ae Jan| 3344 Mar | Nor Cent Texas Oil______ Oct 6 

hoy a > eget Dec| 2244 Mar | Nor European Oil com.__1 Sept 
Mass ghd SIS rs Oct 3 Jan ~ Ind Pub Ser 6% pt- bee Dec} 96 
ae ae eer Oct} 16% Mar| 7% preferred___.... Nov} 103 
po agg Foe ge Mila ins Dec] 25% Aug maT. Pipe Line. ...- 0 Oct} 12 
a , Nor Sts Pow com cl A..100 Oct} 41 
MoCord Had & Mts B.77° Nov 55? May | §Nor Texas Elec 6% pt- 100 Oct 6% 
— one et 14% Feb | Northwest Engineering... 11 Nov| 37 
Mead pwn hy & Co..... * aS | ae Corp --..08 = Ges 
Memphis Nat Gas com. 75 Oct} 125 July | Ohio Brass Co cl B com..* 28% Oct] 67 
Memphis P & L $7 pret._* 7 Jan | Ohio Edison $6 pref... -.. 89 Nov| 110 
Raevenntite Gecets ese .-° pa B Apr | Ohio Oll 6% pref...... co 103 Novj 111% 
Merchants & Mfg el A---1 % Mar | Ohio Power 6% pref. ..100 10234 June| 112 
- p mes ot Mar | Ohio P 87% Ist pref. _.100 97 Dec} 111 
MB wo Dy meer oa Se S| ene bene =. “Sen ae 
Ww a. 11 Jan | Ollstocks Ltd com.-_.___- 9% Oct} 14 
a ne ee Nov a gan Oklahoma Nat Gas com.15 6% Oct; 14 
Baanthd Iron Gon dl ng el adeol eg Oe 8 S| BR eeeteres-........ 1934 Oct) 32% 
Metal Textile Corp com__* o z Feb 6% conv pref_._...- 100 85 Oct} 106 
neenite pectenved wamows Oct} 37 ied Olives Un, United Fitters B27 74 Now 10 
: wis ‘ov 
po “oy = pref_ ; Nov| 106 Jan | Overseas Securities_...__ 2% Oct] 10% 
Michigan Bumper pies Oct 4 Jan | Pacific Can Co com_.._-_- * 5% Dec} 10 
Michigan Gas & Oil ae ‘ Nov 3 Jan | Pacific G & E 6% 1st pt.25 26% Oct} 32 
Michigan Steel Tube. -2 50 H Oct} 11% Mar 544% 1st preferred--_.25 25% Oct] 29 
Sugar rae Oct} 18 Feb | Pacific $6 pref.__.___ * 98% Nov} 107 
eae 10 3 Oct 1% Jan | PacificP&L 7% preft..100 50 Novi 89 
Middle States Petrol— Oct} 8 Jan] Pacific Public Service_...* 2% Oct] 8% 

24 966.......... é pe , $1.30 1st preferred ___- Oct} 24 

G8 vt6.... ys a : Feb | Pacific Tin spec stock_-___* Oct rai} 
Midland Oil conv pref__.* 4 Feb | Page-Hersey Tubes Ltd__* Apr] 106% 
Midland Steel Products— Oct} 10 Jan | Pan-Amer Airways_._... 5 Oct} 26 

$3 non-cum div ahs ..* Pantepec Oil of Venez____1 Oct 9 
Midvale Co__..._..___. * Oct} 24 Mar | Paramount Motors Corp-1 Oct] 6% 
Mid-West Abrasive... _50c Oct} 90 #Mar/ Parker Pen Co________- 10 Oct] 30 
Midwest Oll Co...~~ a Nov 4% Jan | Parkersburg Rig & Reel__1 Oct] 30% 
Midwest Piping & Sup__.* Oct} 14% Mar Patchogue Plymouth Miila® Dec| 53 
Mining Corp of Can... ~~ » = y D4 —. Grocery A_..* Oct} 43 
Minnesota ‘Mining Bom oe 98 6 lU8RlClU te lUdlltltC1G8 O66 (CCG (8... See | See oe. , Oct} 127 
Minnesota P 4 L7% bt 100 Deo| 43 Jan | Peninsular Telp com... -- ° Oct 3086 
Missouri Pub Serv com___* 98 Jan 2 aaa 1 May 110 
Mock, Jud, V as Dec 4 Oct | Penn Edison Co— 

Common... wv 2.50 $2.80 preferred__....-- s Oct} 42% 
Molybdenum Corp... 1 Oct) 1654 Feb| $5 preferred___.-..--- ° Nov} 72 
Monarch Machine Tool. .* Oct} 11% Apr | Penn Mex Fuel Co_-_---- 1 Nov} 8% 
Monogram Pictures com_! Oct} 25 May | Pennroad Corp vt c-.---- 1 Oct} 5% 
Monroe Loan Soe A... 1 Oct 2% Sept | Pa Gas & Elec class A____* Sept; 17% 
Montana Dakota Util_..10 Novi 4% Feb | Pa Pr & Lt $7 pret_.--.-- * Oct| 113 
Montgomery Ward A..._* te 4 = $6 preferred - - - ..-...-- - Oct} 113 
Montreal Lt Ht & Pow_--* oes Br « SR BE, OR. a 
Moody Investors pref..__* ee 37 Jan | Pennsylvania Sugar art 2434 
Moore Corp Ltd com.-___* ~ Jan | Penn Traffic Co----. . 3.50 4% 

Class A 7% pref. i00 Oct] 4534 Aug | Pa Water & Power Co___* 95 

ocoe Aug} 184 Apr | Pepperell Mfg Co__-_-_.100 151 
37 























Perfect Circle Co_.....-- ° 



























For footnotes see page 3951. 















































































































































































Volume 145 New York Curb Exchange—Continued—Page 4 3949 
Friday 
Pid ane nad ~~ ~~ Range Range Since Jan. 1, 1937 
of Prices Week 
Par| Price |Low  High| Shares| Low | _ Htoh QUAW & FOLEY 
Pharis Tire & Rubber._..1 ‘ 37 
Philadelphia Co com___.- |°-"7j Fs, ai pee oa 7 ob 4 Members New York Curb Exchange 
Pi Ee CRS Belen sase “aiia| a5 uit” Sune] 110% Heb 
"0 a eee 30 31 30 Oct 4 Mar 
Paitigs Packing Go..." "5g]  o3h “138] asdel “s Oesl 1516 Bab 30 Broad Street New York 
— Securities— Tel h 
> ee 2%} 2% 3%] 3,400] 2% Oct] 11% Mar elephone HAnover 2-9030 
Conv pref series A....10/] 7 21 18% 21 500} 18% Dec} 40 Mar P S 
Pierce Governor com. -.-... +" 9%} 8 10 2,200] 6% Oct] 33% Feb 
Suauy das Gwiadtl pind du incl 200 au Ol al Friday 
. es Ltd_- 3%| 2% 3%! 2,800) 2% Oct Jan Sales 
—— Bowes Postage STOCKS Last |Week’s Range| for | Range Since Jan. 1, 1937 
héaddéheeenaeed * 5% 5% 5% 700} 43% Oct} 9% Jan (Continued) Sale of Prices Week 
Pitts Be Bessemer & L ERR 80)_....-]..... .....] -..-.- 39 Nov| 42% Apr Par| Price |Low High| Shares Low High 
Pittsburgh Forgings ----.- 1 9 8 9%] 2,000 % Novi 27 Feb 
Pittsburgh & Lake Erie.50)______ 59 60% 110] 52% Nov] 1164 Mar | Solar Mtg Co._.....-...1/... |... 22__] -----e 1% Oct} 7 £4Mar 
Pittsburgh Metallurgical 10) 7% 47% 7% 100} 6% 16% June | Senotone Corp.__....... 1] 1% 1% 1%] 1,400) 1% Oct 2% Jan 
Pittsburgh Plate Glass..25) 8814) 8734 8914] 3,400] 77 Nov| 147% Feb Soss Mtg com._-........1}____°- 6 6% 4% Oct] 10% Aug 
t Valley Wine Co-1)-_____ 1% 1% 400| 1% Nov| 2% Jan | South Coast Corpcom...1) 3%) 2% 3% 900| 2% Dec| 5% July 
4 “oa, sega 7 7% 500 7 Dee] 19 Apr | Southern Calif Edison— 
Polaris Mining Co-__-.- die 2 2% 2%] 5,300] 2% Oct 614 July 5% original preferred_ -* Po? am 36 36 20| 33% Sept} 41 Jan 
Potrero Sugar com.--.--- 4 % %| 1,200 Oct] 4% Jan 6% preferred B__....25)______ 255% 25% 500| 2554 Nov| 29% Mar 
Powdrell & Alexander....5| 3% 3% «4 1,600} 3% Oct] 12% Feb 534 % pret series 677-738 mes. 23% 24% 700} 23% Nov| 28 Jan 
Power Corp of Can com..*|______ 14 14 25| 11 Oct| 3334 Feb | Southern Colo Pow cl A. * ‘attr 2% 2% 200} 1 844 Feb 
Pratt & Lambert Co-_-_-_- ” eee 20 20 3001 15 Oct] 41 Jan aS Se i Perey Pees: 65 July} 83 Mar 
Premier Gold Mining....1| 2 1% 2 1,900] 1% Oct] 434 Jan | South New Engl Tei" 100 BRERY media ons s fangs > 148 Dec] 163 Aug 
Pressed Metals of Amer_.*|______ 39~—Ct«dLQ] 100} 16  Oct| 3544 Feb | Southern Pipe Line. _.-- Riad: Seeip Mehmet = aetgige! 3% Octl| 73 Mar 
Producers Corp__-_-.---.- * Ocsges Eee t FPr es:. Oct 94 Jan | Southern Union Gas_-___. #9 2 2 2001 1% Oct| 534 Feb 
Prosperity Co class B....*|______ 5% 6% 400} 5% Dec 17 Mar | Southland Royalty Co...5) 6%] 634 634] 1,200] 64 Dec} 1134 Apr 
Providence Gas__-...-.-- _ Seda 7% 8% 200} 75% Dec| 11% Jan | South Penn Oil____._.. oe 360 37 600} 35 Oct] 56 Aug 
Prudential Investors.....*|______|-.... --.--] -..--- 6 Oct} 1444 Jan | 80 West Pa Pipe Line._50)_____- 20 22% 250 Nov] 42 Jan 
iC IE ce a ae ee Jan | Spanish & Gen Corp— 
Pub Ser of Col 7% Ist pf 100)______ 103 % 103% 10] 100 Oct} 109 Jan Am dep rets ond reg. vs. -£ “eee P % ¥ 300 % Oct] 1 Mar 
gE ea Eereaia Reith! FEET: 98 June] 105 Feb Am dep rets ord bearer £1 Be es oa ee \%May| 1% Mar 
Public Service of Indiana— Spencer Shoe Corp......*|.____- 5% 5M 100] 4 Oct] 12% Apr 
$7 prior pref.........- *| 27 26 27% 40| 22  Oct| 6834 Jan | Stahl-Meyer Inc os 7 wae: 1% 1% 100] 1% Oct] 4% Jan 
$6 preferred.________- eT 14% 14% 90| 10% Oct| 41 Mar | Standard Brewing Co...) 9. |... -__-_] -.._-- Sept} 1 Jan 
Pub Pm og Oe tr eae CR ees Sar 4 Oct] 98 Jan | Standard Cap & Sealcom.1}______ 16 16% 300| 14 Oct] 23% Aug 
Sema tr ;60 ee Se ot ee, 74 Oct} 93 Feb Conv preferred _ __..- a i 16% 17 200/ 16 Oct] 27 Apr 
76% preferred .__...100]______ 120% 120% 251 110 Nov| 120% Nov | Standard Dredging Corp— ’ 
my oe Oe ee ee oe ee 115 Sept] 120% Nov $1.60 conv preferred_.20|_.____]_.... -__-_] ____-- 9 Oct] 18% Sept 
b Service of Okla— Standard Invest $534 pref*| 11 10% 12%] 1,050} 10% Dec} 6334 Jan 
8% prior lien pret. --2008 (poe? See ee? Fe 77. Nov| 103 Feb | Standard Oli (Ky)__._- 10| 17%] 17 17%] 1,500] 14% Oct] 21% Aug 
7% prior lien pref. -_1 93%| 93% 93% 10} 90 Oct] 106% Jan | Standard Oli (Neb) ---- 25, 9 83% 9%] 1,600 Oct} 1334 Apr 
Pub Util Secur $7 pt og Recs: Fapoe See! % Oct] 4% Jan | Standard Oil (Ohio) com 25) 22 22 22% 700) 16 Oct] 45 Mar 
~~ Sound P & L— 5% preferred __..... 100 100 25} 100 Oct] 10534 Jan 
$5 pref * 500| 26 Oct] 90% Jan | Standard Pow & Lt...... 1) 1%] 1% 13] 3,100 % Oct] 74 Jan 
650} 10% Oct] 60% Jan mmon class B...._. ee 1% 1% 400 Oct} 7% Jan 
200 6% Oct] 14% Feb .Preferred_.__._.....- . Se Ea pa» 20 Oct} 6934 Jan 
1 Nov} 124 Jan , Standard Products Co_..1|_____- 6 6%} 1,200 6 Oct Feb 
30| 12534 Apr| 150 Jan | Standard Silver Lead... \ % %1 1,800 36 Oct 134g Jan 
ecienae 15% Nov| 25% Jan Steel Spring._..5|......| 10% 10% 6 6 Oct] 12 Sept 
175) 9% Decl 28% Jan | Standard Tube cl B__-..1]_...-.]..... --.-.] ------ 2% Oct} 8 Mar 
ems %— Oct 1% Jan | Standard Wholesale Phosp 
bow Luminous Prod— & Acid Works com__-20]__-_-- 15% 15% 50| 15% Dec| 25 Mar 
ips eR EE | SY, SP eee Pere % June| 2 Jan | Starrett (The)Corpvtec.1] 3%| 3% 3% 700 Oct] 10 Feb 
EE te nines ° ¥% ae 700 ¥% Nov % Feb | Steel Co of Canada ord..*|_____.|_.-.. -._-.] --.--- 93 Feb| 93 Feb 
Raymond Concrete Pile— Stein (A) & Cocommon._*} 13 = 6 100} 13 Nov) 21% July 
eee ae: 14% 16% 150} 14 Oct] 49 Mar 634% preferred _...- ie re ee 107. ~—s Feb}: 107 
$3 conv preferred _...-- _, Sea FE Bete ee 30 Nov| 53% Mar Bros Stores .....- De cape 4% 5% 800 Oct] 13% Feb 
Raytheon Mfg com...50c]......|..... --.--| ------ 1 Oct] 7% Feb Ist preferred... _..- scwcd ie 25| 30 Oct Sept 
Bank Oil Co. _.....- | 6 3%] 3% «3 1,500} 33% Nov) 21% Sept ect andl noon dicaced:. acakal emus Oct} 15% Mar 
Reed Roller Bit Co__.__- *| 24 24 24% 21 Oct] 46% Mar Bteriing Aluminum Prod.1} 5%] 5% 6%] 1,1001 4% Oct; 13% Feb 
Reeves (Daniel) com-__--- eee 3% 400} 3% Dec} 8 Feb | Sterling Brewers Inc----- ae 4% 4% 10 Oct 7% Mar 
Reiter-Foster Oil _--_---- * % % | 1,100 % Oct] 1% Apr | Sterling Inc_.-......-.. 1) 2%| 2% 2%| 2,900] 2 Oct] 6 
Elec & Engin’g .5| 9 9 il 9 Dec] 32% Mar | Stetson (J B) Co com_.__*|____-- 8% 9% 175, 8% Dec| 27% Feb 
ee ON SU 4 oe ee ee 2% Novi 5% Jan | Stinnes (Hugo) IE, cid <ccana katana’ hide ab cies Sept} 534 Feb 
Reynolds Investing ------ % % % 300 % Oct| 2% Feb | Stroock (8) & Co_....... en 11% 12% 100| 10} Oct] 3344 Mar 
Goods... .- ie eke asad baa 4 Oct] 13% Mar | Sullivan Machinery... . Ser 7% 8 1,500] 5% Oct Feb 
nd Radiator ----- 1} 1%] 1% 1%} 1,300) 1 Oct} 7% Feb Drug Co........ _ Meret Depa! gore 13% Oct} 19% Mar 
Rio Grande Valley Gas Co- Diesen dian ad 3 2% 3 4,100 Oct 4 Jan 
Vo trust ctfs.__._. 516 be «= K 500 % Sept % July 5}4% conv pref, _..._50}_.-.-- 32% 32% 32 = Oct Jan 
Rochester G & E6% pf{D100|------|----- -----| ------ 95% Nov| 104% Feb | Superior Ptid Cement B_.*|......|--... --.--] ------ 10 Oct} 2246 Feb 
Rochester Tel 825 % DEM i ttaees cases! Gooued 110 Oct} 112s July $3.30 class A participat *|...._.|..... --.--] ------ 44 Apr Apr 
Roeser & Pendleton Inc_.*|__._-- 14 14 100} 12 Nov| 14 Dec | Swan Finch Ol! Corp.._15|....-- 64% 6% 100] 53% Oct} 17 Feb 
Rolls Royce Ltd— Swiss Am Elec pref. ... 100} __---- 107 107 25) 98 Jan} 119 Aug 
Amer dep reta ord reg-£1|__....|.-... ~----] ------ 26 June} 27% Aug | Taggart Corp com.___-_. 1) 4%| 4% 4%] 1,800] 4% Oct} 16% Feb 
Rome Cable Corp com..-.5)_...-- 6% 6% 100) 5% Oct| 15% Aug | Tampa Electric Co com..*| 28 28 29%] 2,200] 25% Nov; 41 Jan 
Roosevelt Field Inc..-.-.-- 5 1% 1% 1% 300 1 Feb ee: 1833 1339 %]| 16,200 % Nov 1793 Dec 
Root Petroleum Co-..-.--- Ee 3 3%| 1,200) 2 Oct} 13% Jan | Tastyeast Inc class A...1]_._--- %16| 2,200 % Oct] 2% Jan 
$1.20 conv pref._..-- a ctcstlidesnd \saskel dacual 9% Nov) 1 Jan | Taylor Distilling Co....- 1} 1 1 1%}. 500 % Oct} 5% Mar 
In onal... so bie bg 100 56 1 Jan | Technicolor Inc common.*| 17%| 175 18%|° 3,600] 14 Oct] 34 Aug 
Rotalite Oil Co Ltd... _ FEE ge ey BE 32 55% Mar | Teck-Hughes Mines-__.-- 5 5% 5%] 2,100) 4 Oct} 64% Feb 
Royal Typewriter-.....- *| 444%| 42 44% 400] 35% Novi 110% July | Tenn El Pow7% Ist pf-100)------ 57 = 87 25| 53344 July] 7736 Jan 
Fifth Ave... Sl cuniasitvanun.ehake! amnaael 5% Oct’ 14% Apr| TexasP&L7% pref...100|..-.--|----- -----| ------ Nov| 112 Jan 
Rustiess Iron & Steel_...1 8 7% 9 2,900} 5 Oct 1 Jan | Texon Oil & Land Co....2 4 4% 300} 2 7% Jan 
$2.50 conv pref_....-- ES 41 41% 1 36% Oct] 51 July | Thew Shovel Cocom....5; 9%| 9% 11% 900} 9% Nov| 25 
Ryan Consol Petrol--_-.-_.- + 3%] 3 3%] 1,700} 2% Oct] 644 Jan | Tilo Roofing Inc__.-....- 1] 8%] 8% 9% 200} 536 Oct; 18% Mar 
Ryerson & Haynescom..1} 1%) 1% 1%] 1,600) 13¢ Oct Mar | Tishman Realty & Const.*|.....-|---.- -----] ------ Nov; 104 Jan 
Safety Car Heat & Lt -..*|---.-.- 83 500} 73 Novi] 141  #£Apr | Tobacco and BEE ccacdleddes atdoesl nanade 55 Apr Jan 
St. Anthony Gold Mines.1}------ Lt st) 200 \% #Apr Jan | Tobacco Prod Exporta--.*|--.--- 2% 2% 300 Oct} 4% July 
St. Lawrence Corp Ltd... 4% 4% 4% 200 4% Dec] 15 Apr | Tobacco Securities i 
$2 conv pref A__..... Diinsslepess 4665) eacane 2746 Jan| 38% Apr Am dep reta ord reg._.£1|-...--|----- -----] ------ 14% Oct] 18} Jan 
St Regis Paper com..-_-.-.- 3%] 34% 334] 8,400] 236 Oct] 11% Apr Am dep rets def reg... £1|-.-.--|----- -----] ------ 1% Oct] 3 Feb 
Fe EE nc tne DE xcwccsleaecs since) escane 57 += Nov| 117 Jan | Todd Shipyards Corp-_--..*|--..--- 40% 40% 50| 32% Oct] 74 July 
Samson United Corp com. 1}--.---- 3 3% 500} 1% Oct +4 July ledo Edison 6% pref_100|....--|----- -----] ------ 90 8= Oct} 105 
PCE... nccstinesoesipsecs sessel doesn 50 Dec] 69 Feb 7% Mi... .cléadae (adoedh anomie 95 Oct] 115 Mar 
Savoy Oil Co__.........5}------ 1% 1% 100} 1 Oct} 434 Jan | Tonopah Belmont . % % 100 % Jan 516 Jan 
Schiff Co common. ......*]..---- 13% 13% 400} 13 Oct} 26 Tonopah phy Hy of Nev.1/------ %Q % 3 %Q~ Dec Feb 
Seovill Manufacturing..25| 22%] 22% 24 300} 22% Dec] 55 Mar 
Scranton Elec $6 pref__...*|------|----- -----| ------ 109 Oct] 109 Oct ha is cntaiaiadiiibdin eodoen 2%) 2% 3 1,100] 1% Oct 5% Feb 
Scranton Lace Co com___*]....--|----- -----] ------ 36% Sept| 54 May estern Oil Co....10) 6 54% 6 2,100} 4% Nov) 13% Apr 
Scranton Spring Broo Tri-Continental warrants -_- % % = yeh «1,500 % Oct] 3 Jan 
Water Service pref---.- Musécsdletens dacetd eungee 18 Nov) 78% Jan | Trunz Pork Stores_....-.- _ a ere hPa re 6} Novi 934 May 
Securities Corp general...*|..----|----- -----| ------ 1 Nov) 5% Jan | Tubize Chatillon Corp...1) 8 7% 8 500] 6% Oct] 31% Feb 
Seeman Bros Inc..__..--. _ == 36 36 100} 29 Novi 50 Jan 1 see SPY 30 30% 300} 30 Dec May 
Segal Lock & H’ware- -_-_--. 1 1% 1%] 2,500 Oct 4 Feb —S Lamp Works-..-.1 3 3 1,500 1% Oct} 11 Feb 
aes | Rubber com...*| 2% 2% 2% Oct} 9% Mar] _ 80c div preferred._..-- 6% 6% 7 700} 5 Oct} 13 Feb 
Selby Shoe Co. __.-.-_..%/-..--- 16% 16% 50} 16% Oct} 30 Jan Ulen & Go7s$ % pref. ..25 2 2 200 1% Oct 9 Feb 
Selected Industries Inc— wceslonese eseedl wuhadn 1% Oct 6 Feb 
saa 1% 1 1%} 1,900 1 Oct| 4% Jan | Unexcelled Mfg Co....- 10 1% 1 1% 600 1 Dec} 4 Jan 
Convertible Stock--_._- 8%| 8% 9 400} 8% Dec] 28% Mar | Union Gas of i: RSS RPS i reer 11% Oct] 18% Jan 
.60 prior stock... _ i tchiicanee sqanmid ocmanil Dec] 101% Mar | Union Investment com-.*)-.-.--|----- -----] ------ a Oct} 1044 July 
Allotment certificates _..|------ 58 58 50] 5634 Dec} 1 June | Union Oil of Calif deb rts__|------|----- -----] ------ Apr ¥% Apr 
Prov Stores— Union Premier Foods Sts-_1 9% 9% 9% 100 9% Oct] 12% Nov 
Lae Se ee ee 1% Jan 2% Feb | Union Stockyards_....100|------|----- -----| ------] 85 Jan 5 Jan 
ae % Sis 700 Oct 1 Jan | United Aircraft Transport 
Ce 4% 4% 5 200 4 Oct] 12% Mar Warrants woo mw = nnn nna] -=--- 10% 11 900 4 Oct; 3044 Mar 
1%] 1% 1%] 1,900 % Oct| 64 Jan | United Chemicals com--.-*|------ 3% 3% 200} 2 Oct] 13% Feb 
7% 7 7%\| 3,800 3% Oct] 28 Feb Oe Ok BE Minaccctlesdns niagel dersee 47 July| 524 May 
20%| 20% 20% 100} 18 Oct} 33 Feb | Un Cigar-Whelen Sts__10c % %16 %| 9,600 916 Nov 1% Nov 
84% 90%] 1,950] 72% Nov] 154% Mar | United Corp warrants---- % % K 800 % Oct 2 Jan 
pikha ene 107% 108% 170] 106% Oct] 114. Feb | United Elastic Corp.....*|------|----- -----| ------| #11 Mar] 211 Mar 
Wennts SCG eles ES 17. Nov| 28% Apr| United GasCorpcom....1} 4%| 4% 5 | 13,400} 3 Oct] 13% Feb 
lst $7 pref non-voting-*| - ----- 964% 101%} 1,300) 78 Oct} 124 Jan 
amano Dcocstlastce steel abeded % 1 Option warrants ----..-- 1% 1% 
ee ae Micccent S46 Aug | United G & E 7% pref_100|------|----- -----| ------ 
United Lt & Pow com A.* ‘ 
See 2% se eae 
bxboue % 4, 400 % ere ee ee Leer 
_ eee. 226 240 preferred ..........®|------|----- -----| ------] 55 May| 75 Feb 
LGdaatiehee ‘Lbsedbakeaan 6 ee ee ee ae 
Sioux City G &E 7% pt 100 SE ‘Sa eee Tete 98 Apri 100 Jan | United NJ RR& Canal 100 PORES ee ee - 
Skinner Organ com__.....*%/------|----- -----| ------ 4 Sept Sharing. . ~~ *| ------ 
Smith (H) Paper Mill. ~~° eccccelecces cocee] cocece Preferred ......-..--- io wenn--|----- o----] ------ 
For footnotes see page 3951. 
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3950 New York Curb Exchange—Continued—Page 5 
Bde B " mh fe. | Range Since Jan. 1, 1937 shim ‘a fe a mee 














United + Naina @ Bencsdl ces. 
Class 1 % 


Preferred 
United Specialties com. .- 


U 8 Foll Co class B_-.---- 1 25% 


U 8 and Int’! Securities..*}______ 

lst pref with warr----- , ree 
U 8 Lines pref.......-.- ;, 
U 8 Playing Card.-.-.-..- 10} 21% 


United Wall Paper--.---- 2 


Universal Conso} Oil....10}______ 


Universal Corp v t c-.--- 1 


Universal Insurance - -- -- Se 


Universal Pictures com. -..1 


Universal Products ---.--- _, Se: 


Utah-Idaho Sugar......- 5 


Utah Pow & Lt $7 pref...*/_____. 
Utah Radio Products.-...*}_.___. 
Utility Equities Corp..-.-*}_.___- 

Priority stock ....---- *| 40% 
Utility & Ind Corp an.4 ei eeakael 


Conv preferred ..--...-. 
sUtil ay 4 & Lt common..1 
Class B 1 


7% preferred .....-- 100} 16 


Valspar Corp v t c com.-.1 


Vot tr conv pref...-...- in aswad 
Van Norman Mach Tool.5| 12% 
Venezuela Mex Oi] Co..10}_____. 


7% preterred 
Wahl (The) Co common. * 
Waitt yt Bond class A...® 


ee 


7% ist preferred. ...100}..._-- 
Western Tab & Stat... _ She 
Westmoreland Coal Co... 


Ww exas Util $6 pref..*/...__- 


West Va Coal & Coke...-* 


Oll-O-Mat Ht..%/....-. 


we % 
Youngstown Steel Door. .* af 


Yukon Gold Co_._.___.. 5 





Ist & ref 5e_......- 1946} 100 
lst & ref 5e........ | 
lst & ref 58........ i = 
Ist & ref 56_.......1968)_..__. 
lst & ref 444s______ 1967} 82% 
Aluminium Ltd debt 561948} -____. 
Amer G & El debt 58_.2028] 107% 
Am Pow & Lt deb 68..2016] 79 


Arkansas Pr & Lt 58..1956| 93% 
Associated Elec 4}48..1953| 37% 
Associated 
Conv deb 544s__._. 1938} 59 
Conv deb 434s C_..1948] 29 
Conv deb 4}4s__... 949} _._... 
mv deb Se....... 32 
ture 58_..... 29% 
Conv deb 54s_____ 19 37 


5s series o---iae 113% 


1960 

ere ride 1908 1968 = 
ec 0 SS 

Birmingham Gas 5s_...1959| 57 


Broad River Pow ye 


84% 
Canada Northern Pr 5s '53| 10344 








QD 


A2QwWOt 
AKARK 


gezeeey 


Z 
° 
< 


wor 
aA woes 
ARK XK 
Booman . 
KRKK KKK SF 
” ue 
ELLELTRLFLIELL LE 


: 


Suet 
g 


KR RRR 


ggivegedoge 


o 
g 


a 


md 
SWANK me 


3 
< 


FRKKKK 
332 


z 


$38 





Zz 
° 
< 


@ 
RK 


£5982 SMLLESH LZ ECF QQzESS oxeoees 





8 333238 
seeecsersnus 


BRK 


x 
SIRI VgRLesEgszeogc? ¢F 


338838 
SSSENsNs Bs 


Z 
< 


é 


x 
5 


tt 


9 
5 


3 


a 


BRVES 
x 





e 
eeeeeeee es 

















Chic Jct Ry & Union Stock 
Yards 5s 1940 


*Chic Rys 5s ctfs_...1927 
neinnati - Ry 5is A’'52 
series 955 


Sa 1943 
Cities eer Pa L 548-1952 
boss pnsaeioehdidleiendiianites 1949 
‘<Commersz & Privat 5}48'37 
Commonwealth Edison— 
lst M 5s series A___1953 
lst M 5s series B_..1954 
lst 4}48 series C__.1956 
lst 4348 series D____1957 
lst M 4s series F._.1981 
Registered ......-.-.- 
3%s series H_____- 1965 
Com’ wealth Subsid 54s '48 
Community Pr & Lt 5s '57 
Community P 8 5s_..1960 
Conn Light & Pow 78 A '51 
Consol Gas El Lt & Power- 
(Balt) 344s ser N.-.-1971 
a “Te Gas (Balt meet 
Gen mtge ee lee diciaes 1954 
Consol Gas Util Co— 
6s ser A aaeet...2008 
Cont’! Gas & El 5s.__1958 
Crucible Steel 56____- 1940 
Cuban Telephone 7}48 1941 
Cuban Tobacco 58. __.1944 
Delaware El Pow 548 1959 
Denver Gas & Elec 58.1949 
Det City Gas 6s ser A. - 


Florida Power & Lt 58.1954 
Gary Electric & Gas— 


56 ex-warr stamped _ 1944 
Gatineau Power Ist 5s 1956 
Deb gold 66. June 15 1941 
6s series B____- 1941 

1940 

Pub Serv 58._1953 

Gen Pub Util 644s A_1956 
*General Rayon 68 A_1948 
Gen Wat Wks & El 56.1943 
Georgia Power ref 5s__ 1967 
Georgia Pow & Lt 58__1978 
*Gesfurel 68 1953 


Glen Alden Coal 4s... 1965 
Gobel (Adolf) a3e--- 104 
Grand Trunk West 4s_1 a 


Gt Nor Pow ba stpd__1950 
Grocery Store Prod 68.1945 





1943 

Hungarian Ital Bk 7348'63 
——— Food 68 A...1949 
68 series B__._..__- 1949 

Ili Northern Util 58__. 1957 
a Lt 1st 6s ser A '53 


ist & 56 ser C___1956 
8S f deb 5}4s__.May 1957 
68 | aR 1947 
6}48 series B_______ 1953 
NS 1951 
Indiana Gen ..-1948 
Indiana Hydro Elec 5s 1958 
Indiana & Mich 58 '55 
_ Er Sas 1957 
Indiana Service 5s_...1950 
Ist lien & ref 5s__._1 
Indianapolis Gas 58 A 1952 
Ind’polis P L 5s ser A_1957 
International Power Sec— 
6}48 series C.___.__ 955 
7s series E......... 
7s series F......... 


Iowa Pow & Lt 4350271968 
Iowa Pub Serv 5s_...1957 
a Hydro Elec 78.1952 
tta Fraschini 7s__.1 
Tene Superpower 6s_ 1963 


Jacksonville Gas 5s._.1942 


. .. . eager 


7 
Sisemen re 1961 




















23,000} 105% Nov; 110 Jan 
24,000} 43 Nov} 84 Jan 


101 Feb 


Dec 
53,000} 87 Dec} 105 Jan 
27,000} 45 Oct = Jan 


317,000] 42 Oct Jan 
16,000} 88 Oct} 103 Jan 
4,000} 92 Oct} 10434 Apr 
67,000} 3634 Oct}; 79% Jan 


47,000} 36 Oct} 80 Jan 


—— 105 July} 109% Jan 
2,000} 118 Apr| 125% Jan 
18,000} 60 Oct} 9334 Mar 
150,000] 6034 Oct] 98% Jan 
1,000} 99% Oct] 104% July 
4,000} 92 Nov} 101 July 
“5,000 — 105 =. 
5,000} 98% Oct an 
000} 1 Jan} 109 Mar 
25,000 Oct} 10744 Apr 
19,000} 9734 Oct] 106344 May 
18,000 3 Oct] 13% Jan 
6,000 4 Oct} 12 Jan 
csiuaie 1% Dec 4% Mar 
,000 % Dec 444 Mar 
,000} 7034 Dec] 95 Jan 
,000} 10034 Mar| 109 Jan 
,000| 57 Oct} 96 Jan 
(000 10254 May| 115 Feb 
,000; 100 Dec} 104 Oct 
oictieiie 85 Oct} 103 Jan 
,000} 65 Oct} 9336 Jan 
1,000 Oct} 7334 Feb 
6,000} 103 Dec} 108 
6,000} 62 Dec| 93 Jan 
3,000} 101% Jan] 104 Dec 
9,000} 102% Oct] 105% Mar 
4,000} 10334 Aug| 105% June 
od 93 Sept Jan 
58,000} 72 Oct} 100% Jan 
15,000} 82 Oct} 101 Jan 
20,000} 99 Sept; 104 Jan 
24,000} 96 Oct} 102 Jan 
4,000} 96 Sept; 101 Jan 
3,000} 77 Dec] 1014 Jan 
2,000} 82 Dec} 104 Jan 
36,000} 58 Oct} 99 Jan 
2,000} 70 Jan 
20,000} 7234 Oct Jan 
«9,000} 74 Oct] 1053 Jan 
11,000} 58 Oct Jan 
21% Mar| 31% Dec 
Oct} 8934 Jan 
Dec| 89% Feb 
Nov} 1 Jan 
Jan| 107 June 
,000| 6734 Dec Jan 
000} 43 Oct} 62 Jan 
,000} 28 Oct} 75 Jan 
,000} 100 Dee} 1 Jan 
iadeindanall 102 Apr’ l Oct 
000} 78 Nov 102 Feb 
oimaiin 23 Jan 374% Sept 
1,000} 2034 Mar| 27% Aug 
4,000} 87 Dec] 104 
2,000} 97 105344 Sept 
ouadine 953§ Nov| 10334 June 
aamaaal 25 Oct Apr 
3,000} 60% Dec} 88 Feb 
anni 74 Sept Feb 
7,000} 106 Jan} 108 Aug 
30,000} 8434 Oct] 10644 Feb 
5,000} 8334 Oct} 106 Jan 
42,000} 79 Oct} 104 Jan 
23.000} 74 Oct Jan 
6,000} 82 Oct} 1 Jan 
1,000} 8534 Oct} 10634 Jan 
1,000} 70 Oct Jan 
onan 106% Aug] 108 Oct 
1,000} 78 Oct} 101 Jan 
9,000} 105 Mar| 107% June 
2,000} 109 Feb} 1 of 
0,000} 45 Oct} 79 Jan 
8,000} 48 Cet] 78 Jan 
2,000 a3%6 Dec} 82 Jan 
9,000} 10334 Mar} 106 Apr 
7,000} 52 Oct] 77 Jan 
2,000} 53 Oct] 8334 Feb 
anh 53 Novi 81 Feb 
ndiinadae 105 Mar} 109 May 
79,000} 32 Oct % Jan 
7,000} 18 Oct} 6 Jan 
000 Oct Jan 
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iL For footnotes see page 3951. 
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Volume 145 New York Curb Exchange—Concluded—Page 6 3951 
BONDS Week's Range| for | Range Stnce Jan. 1, 1937 Pn Las “— Range a Range Since Jan. 1 1937 
— oe Eel howe | kaw Htgh Price |Low § Htgh| Shares| Low High 
Sheridan Wyo Coal 6s.1947/ 58%] 58% 59%| 2,000] 58% Dec| 72 Mar 
Kentucky Utilities Co— 
1st mtge 5s ser H...1961 80 81 | 17,000] 65 Oct] 99% Jan sou Cosoline Pow 58.1957} 78 78 8678 1,009 n pw 1093 = 
6}48 series D_....- 1948 98 98%] 3,000) 93 Oct} 107%4 Jan | Routoeast sf % ©... 2008 95 | 93% 95 | 41,000 
5}48 series F_...--- —_ 88 88 1,000} 85 Oct} 1034; Jan Debdens 3% et 1 105%] 34,000] 103 Mar| 107% Aug 
5e series I___..._.- 80 80%] 5,000] 6534 Oct] 993g Jan bet te ae “$e 10534) 10434 rats ‘000| 9934 Mar] 108 Jan 
Lake Sup Dist Pow 3338 66 95 |. 18538] 44.0001 93. Met 11154 Jan | Ref M 36s B-July 1 OO] 1on'*| 1oc-* Jonss] Se'coo] gost Apr| 108 Jen 
Lehigh Pow Secur 6s. 2026 100% 1014] 17,000] 9998 sees| “2632 July | _ let & ref mtge4e---1980|_-°*_| 10g 108741 “s'cccl 104° Marl 1108¢ Jan 
riecnard Tists 7342- .1946 aN Sl -veel a” ‘Gen 108* “Jan | Sou Counties Gas 4348 1908| i043;| 104% 1oss| 2°000| 10236 Jan 10536 Nov 
Ley nly SLY Shs] HN 1EEH| aso] MLN Mor] Mee Pee | Some esate | eel tae ge Merl ee, See 
Dg , *western Lt & Pow 58 1957|. 91 , 
Louisiana Pow & Lt 5s 1957 1034 104%| 34,000] 10234 Oct] 106% May S western Lt & Pow 6s 1967| S| Sy os 1 Soe eee Ee aoe ee 
Manitoba Power 53481951 7036 75 | ------ 67 July] 105-182 | ‘So'west Pub Serv 66.1945] 101%] 101° 10136| 4:000| 9934 Oct] 106° Jan 
Mansfield Min & Smelt— *Stand Gas & lee 6a 4 5732] 100001 40 Oct] 95 Mar 
7s without warr'ts.1941|______ “ee ee 2234 May| 27}¢ Aug | # nda oT at ae Ss SSS 
Marion Res Pow 4448-1962) ----- 9534 9534] 1,000] 9535 + ae ey Th SS 10001 42 Oct] 95 Mar 
McCord Rad & Mfg 6s '43|______ 81 1 1,000] 76 Nov) 104 Jan Ganminanee ai duane 546) B42 sol ital OSes 95) Mar 
Memphis Commi Appeal , TE: RE. aR. Debenture 66-.----1061| 853;| 50% S7%| 36/0001 40. Oct 96 Mar 
Memphis P & L bs A--1948/""83|'"83 " 86 | 7.000] 81° Oct/ 104 Jan gx pepenture 6. e350 10991..°*| a 72°] “4'000| 70 Deel 102 Jan 
Mengel Co conv 4)48-1947/ 85 | 8234 88 | 18,000] 80% Oct) 118, Apr | jcuadard Investg 5/48 1939)... - -- 1 31'000| 35 Oct] 96 ar 
Metropolitan Ed 4s E_1971|______ 103% i04 17,000} 100% Nov] 10734 Jan o8 ‘ow & Lt 681957| 53%] 52% 55% 30" 16 Oct] 44% Jan 
Middle States Pet 6348 '45| 777777 om Ba 79 Oct] 9934 Jan sesarrets Corp Inc 58.1950 23}4| 22% 24 | 30,000 
Midland Valley RR 5s_1443|_____- 67 | 15,000} 64, Oct) 9744 Mar | Stir Ded is 43% 44 | 3,000] 37 Apri 56 July 
Milw Gas Light 4348.-1967|______ 89% 92 | 29,000] 89% Dec] 106% Feb | 2d stamped 4s... __ 1940)... ox oe 37 May| 49% ‘Jan 
Minn P & L 4}48...-1978] 90% 31,000} 86 Oct} 10254 Jan Super Power of Ii) aic *eRl 1ORac 105% 105%| 13,000] 102 Mar] 106% Aug 
Ist & ref 56. ........ 1955] 10034] 10034 102 | 17,000] 95 Oct} 106, Jan | Super ower of lil 4ige 68} 105% $1083 108% ’ 102} Mar| 106% Sept 
| Mississippi! Pow 6s---1955|____-- 68% 71 000} 68 Oct] 993% Jan maubiniesiin..”-” 78 79 | 9,000] 70 Nov) 983g Jan 
Miss Power & Lt 5a_-.1957|' 84 | 8334 84 | 17,000] 78  Nov/ 10034 Jan | Tennessee Elec Pow 5s 1956). ___—- cul seas’ 8 Onl at fe 
Miss River Pow Ist 58-1951) 109 | 109 109%] 6,000] 107, Feb/ 109% Apr | ;eai tt a ervine Se 1976 on Sr os 3'000 83  Octl 80 Feb 
Missouri Pub Serv 53.1960] 66 | 6534 66 | 3, 654 Dec 75 Nov | Tores Hydro El 6248. -1953|._-- 97% 97%| 55.000 9234 Oct] 106 Jan 
Mohs Soe romped 9334 93%] 4,000] 92 June] 10034 Feb Texas Power & Lt be. -1056 103° 103 10434 70,000 | ww ry = 
vehi ew see ap ++ aaa y 2 Oct} 14 Jan series A.........2022]......, 92 96 , ‘ec 
Nassau & Suttoik Lig be °45|-~----| 95° 93 | “Y'000| 95 abeel 107? Jan Tide Water Power 5s_.1979} --- --- 8534 8534} 1,000) 80 1004 Jan 
Nat Pow & Lt 6s A...2026|______ 82% 83%] 7,000] 71 Oct] 107% Feb Toleds Ranee pees 1962 107% 108%] 7,000] 10634 Jan| 109 Apr 
Se series B.--2030) 97314] 7334 74%|133,000] 67 Oct} 9734 Jan | Toledo Edison bs__. -- "Bal Gale 62 6434] 28,000} 55 Oct] 944 Jan 
§*Nat Pub Serv 5s cts 1978| 744%] 44% 44%] 13.000 ea laser ts ' 
Nebraska Power 4}48 1981] 10914] 109% 10934| 4,000 une 
6s series As -- *--2023|_---- 114% 114%} 5,000] 10636 Oct} 12675 Jan vane fe A 1949] 119%] 1133 11434] “B'000| 111 Mar| 11736 “Jan 
Neisner Bros Realty 68 ’48]______ 90 90 1,000 88 Dec 110 Jan be nee Elec N J 48...1949 113% 1a ta? 2'000 49 Oct 7944 Feb 
ee Auaaetam enine” leke sie eo ae | Sl ant | cee ala 2 2044 Mar| 27” July 
— nee" -_| 19% Mar] 28 Aug 
24,000} 47% Oct] 84% Jan] _ *lsts f 6s_._._....1945)/...__. $2346 25 | ------ 
Ngee sma el ii i tel Hs) a Sol GP Eel mains Seawa-t aai| GS Hh val S| ae 
por Eng Pow Aasa Gac19e5] Boose] Sexe Soe4] 49-008 St Seth ose JeML  Sige-c----------"Iogal | 3g 98 | Sooo] 97% Oct] 107" Jan 
wey Ba ow Ai 6-148 T3554] 83% 8635] 39,0001 8376 Dee] 10294 Jan Park uy 77%] 77% 79 | 18{000] 6134 Oct| 96% Jan 
New Orleans -- 10 Dec 
+ Ge series “A_1940|~~7 ~~~ 6734 68*| “9:00 60 Oct oo Jan eame he me a ee 03 Oct 13936 Jan 
ncome 6s series A_1949}____.. we OR Oe, ee nae Grae be Pe ne eee 8 ' Dec 
N ¥ Central lee 5348 1950|-~>2-- 299° 10214] ------ Wo Nov] 1043 Feb) Utah Pow & ii Ga A- 2033) “7ais seas ba | 40 83 Deol 102 Jan 
ew Yor cally ga, el i a ee ET eth: art te 
Ext 4348 stamped..1950|______ 110135 10234] 11,000| 101 Nov| 100% Jan | Va Pub ib Serv Big8 A-- 1040 $034) 9074 0034] 12.008) & oe 
HY Bente Sa a tces| 108%) 10636 107 «| So'o00| 90°) Dee 104s, Jan ee -771946| 80 | 80 80%] 2.000] 75 Oct] 101 Jan 
te 000) sy Deo] 106% JOD ao 4 0e oo tr i= . 
Hl NY & Westen’ r Lig 48 2004 104 103% 104 9,000} 100 Apr| 104% Nov ‘ee Se - 4 15%! 65,000] 11 Oct| 3236 June 
Debenture 5s__...- 1954) 11334} 1134111334] 3,000) 1103 Apr} 11324 Dec | 1 ies Gas Lighe ba. -71958 10445 105 | 9,000] 104% Nov| 108 Jan 
Nippon El Pow 6748--1963 hence 61% 65 3,000} 54 Oct] 8634 Feb Wash Ry & Elec 48.~-1951|_.-~~~| 107 107 2'000| 1054 Apr] 107K Dec 
cand ....2000 or 7% (O76 1,000] 76 Dec] 10034 Jan Wash Water Power 5a 1960] 105% sete ts aaen = = ioe — 
Nor Cont'l Utii 6}4..1948| 4034] 4034 42 | 12'000| 35. Oet| 6054 Jan was fon tees eae. $103% 104%4| --"__.] 101 Nov| 114% Jan 
No Indiana G & E 68.1952| 10734] 107% 10834] 11,000] 10634 Jan| 108% Nov Wen Teen on 58 °60)-.---- 8444 864] 81,000] 75 Oct] 99% Jan 
Northern Indiana P S— cuebaner UnGrad 2271 35°) 401 aucool 35 Deel Tose Fen 
series C___....- 1966]__.__- 99 9934] 32,000} 95 Oct} 107 Jan | West Newspaper Un 6s '44) 35 104% 104%] 6.000] 10234 Oct| 10534 Jan 
5s series D____--=-- 1 98%| 9836 9934] 20.000] 95 Oot} 10534 Jan | West United G & E 536 66) -....- 106% "..| 105% Feb| 108 Apr 
4}48 series E__-..-- 1970} 934] 93 94 | 25,000} 8934 Oct] 104% Jan whe aoe A "44| 10554] 105% 105%,| 12,000| 105 Oct| 107% Nov 
N’western Elec 6s stmpd’45|--_._- 103 10334] 4.000) 1015{ Oct} 105} Jan | Wise-Minn Lt & Pow ba °44 ts, 92 93%| 23,000] 8934 Nov| 1024 Jan 
N’western Pub Serv 5s 1957|-____- cr Rew 88 Oct} 105) Jan | Wiso Pow & Lt 4s-.--19 104% 105 | 34,000 1038 June| 10744 Jan 
Ogden Gas 5s-__.__-- 104 | 103 104 | 5.000) 10114 Oct) 1115¢ Jan | Yadkin River Power 6s °41/------ 75 80 | 58,000] 75 10044 Jan 
Ohio Power Ist 58 B_.1952].-_... $106%% 106%| ------ 104% Jan| 108 Nov | York Rys Co 5s_..... 1937) 75 ’ 
Okla Net Cae abo. c1964|-222--|° 96 S034] azco00] 'o2 ORR! 100s ae 
4}48...1951|---_- ’ 
pam dy Agana 1946|" "8632 4) 30'000| 79 Noe| 10854 Jan | FOREIGN GOVERNMENT 
Okla Power & Water 58 '48} 78 | 78 79 | 4,000] 78  Dec| 100 Jan| AND MUNICIPALITIES— 
Pacific Coast Power 5s '40/-..--- 3102 104%4/ ------ 102 Oct} 108 Jan Agricultural Mtge Bk (Col) 
Pacific Gas & Elec Co— 20-year 7s 1946 20% Dec Feb 
Ist 68 series B._.. 1941}...... ARSH6S1LS1G| 3.000) T1816 Cee] tee ee aorem te ~3,000] 203 Dec| 29% Feb 
Pacific Invest 5s ser A_ 1948}. ..... $88 4 90 | ----.- 84 Oct! 10234 Jan) , 'aryem 12,000] 18 Sept] 25 Mar 
Eaeitte Lag & Pow S0...1948 < ey Ry 11136 ee 4 30D | Buenos Aires (Provine : 
Pacific Pow & Ltg 58__19 6 J ine 9446 A 
Park Leste ta sonst 964| 22222. 82 "02 1000 30° "Oct "37 Nov o7h48 stamped 1947 30 30 1000 80 Deo °6 Sept 
m 68 ...1964/------ St Bate, =) eee “a” | fie Cen hha Ae 
Penn Cent L& P 4348-197/| 8634| 8634 8736| 26.000] 8334 Oet| 105¢¢ Jan Sotiadeeoe, SH 1% 1% Ham S oan 5 US 
ic anetelbdesmenasie 96 96 96 1,000} 95 Oct 105 Jan = Banks 6 B 1951 7 27 5,000} 19% Apr] 29 Sept 
na OO ON Ne °6 series A-.....1952|-. ~~~ 24% 27 |../__.| 20 Mar] 27% July 
2— eee a ee eee 
6s series A____._.-.1950 .._-_- 955% 971¢ 11,000] 89 Oct 106 Mar | Danish 5)$0-.......-1955) 10034) 100% 10026] 38,000) 0 Ave] toate deb 
Deb 5348 series B..1959, 90 | 89% 90 | 3,000} 80 Oct; 105% Jan simstiti=—«_€,| : i #o 
Penn Pub Serv 6s C__1947]-....- ¥% 10 2,000] 105 May| 109 Apr | Danzig 64 1902 {51-57 _....| 50 Apr| 77 Feb 
5s series D___.....1954|...... 102 441102 4] 1.000) 10016 May! 106% Jan | ,crman Coa Manic 7e°47|20%| °20. 20% | 14.000] 17 Jan| 25% Aug 
Penn Water & Pow 58_1940|----_- 107% {108 | 2,000) 107} Mar] 11134 Jan | °C és “rs 20% 2034] 9:000] 17 Jan| 2544 Aug 
434s series B__-_._.1968]-....- B96 cccce] cocces 105 Mar| 108% Dec | ,_*Secured 68--.-... 939|_..... 1204 30 : 17 Mar| 26 Aug 
Peoples Gas L & Coke— Hanover (Otty) 78. -.1989)-..--- — 175% Apr| 25% Aug 
4s series B........ 1981|...__. 8s 89%| 18,000] 76 Oct} 100 Jan ¢ Hanover (Prov) 648-1949 esccce 212% 1936| 22277 x Sept| 2914 Mar 
§*Peoples Lt & Pr 58_-1979|---_-- 12 | 2000) 536 Oct] 305 Jan | ¢lima (City) Peru 6/$8-°58} -- ...- 314% 26 | 2227] 21% Oct| 33 July 
Phila Elee Pow 548. - 1972) 111 111% 11136] 35.000) 20856 Masi 118 Oed | Shiareahee 1---- -,-10eti------ Sn ~-0-T eneseu 7 Oct] 21 Feb 
Phila Rapid Transit 6s 1962]... -. oe Visser 74 Nov) 99344 Mar | *Medellin 7s series E.1951)------ 162% 70 | -..... 75 Nov) 964 Apr 
Piedm't Hydro im one "00 tinea 61% 61%} 1,000) 52 Oct} 77 Feb ne eet. pitty yg aD bees: 
Pittsburgh Coal 6s_..1949).--... 105 105 | 5.000] 105 Dec! 108 = Jan | Mtge Bk of Bogota 7s, 120 23 20% Nov| 27% Feb 
Pittsburgh Steel 68. ..1948} 9735] 967% 9745] 16,000) 96 Oct| 107 Jan | issue of May 1927.....|-.---- RE eae: 20% Dec] 274% Feb 
Pomeranian Elec 68__1953|--.-_- %1,000] 1834 Apr} 25 Aug Seome of O88 2987... --]------ 14% 14%] 2,000] 11 Oct| 21% Mar 
Portland Gas & Coke 58°40} 59 | 58% 10,000} 57, Nov| 85 Jan | ®Mtge Bk of meena Cacgnadl t10. 17 |-.-...| 11 July| 13% Aug 
Potomac Edison 6s E1956) .-.-- 31078 sas 5,000) 105% rr a Mege Bk at Denmark be "73| 2. 99 9935] 22,000| 954 “Apr! 10034 June 
8 series F_..-...1961/---.-.|$10754,109 | ----..) 104 Apr) 109 Jan | “Mtge Deol Venmark os /2)-.-.-- ‘ 12 Nov| 34 an 
Potrero Sug 7s stmpd_1947|------ 9,000] 57 Dec} 81 Mar rearana (tate) 75-1058 Reetnd It 11%| 13°000| 10% Nov| 35! Jan 
Power Corp (Can)4}4sB '59)-- --.- 100 100 | 1,000] 96 Oet| 104 Feb pany me 5 ga 7 % %| 4,000] % 2,, Apr 
Public Service of NJ | pelea: ties - = worse vertificatess-1910 34) «~~ 63,000 i Oct} 17% Apr 
c ice 0 need --- 1 
6% perpetual certificates} 133 34) 13134°13334| 21,000] 128% Oct] 147 Jan oaks wasateee~°*taas ea sf i 31,000 Oct} 1 Apr 
Pub Serv of Nor Illinois— ° 738 : i 6d_1945|-.-.-- | oe. oS pee: 62% Jan} 81% Mar 
lst & ref 56...-.._.1956|-..__- 110% 110%} 5,000) 10734 Oct] 1124 Aug | *Santa Fe 7s stamped_ 1945) - - - - - - 114% 12%| 16,000] 10% Nov| 20% Mar 
5s series C______.__1966}-...-- 105% 105%} 2,000} 103 Mar] 105 Apr | *Santiago 7s----.-.-- E969} -----< t11% 14% ‘ 9% Novi 20 Mar 
44s series D...._. 1978) - = 103. 103 | 1,000} 100 Oct] 105 July} °%78.-------------- sung: taht ‘inthdenlitden ‘mata 
4348 series E.__-__- 103%] 102% 10334] 12,000] 101 Mar] 10434 June 
Ist & ref 4 ser #1081 103 | 102% 10334] 35,000] 100% Oct] 104 Nov 
434s series I._..__- 10454] 104% 104%] 15,000] 102 Mar] 105% May 
A 99% 100 | 18,000] 94 Oct] 10544 Jan Under 
es A_........1966/...-.. ’ 8 - n 
Fue dk rel be gerea 1050] 68 | 665 Gy*| $7.00] 97° Oct] 96° JAD | the rule sales not included in years range. r Cash sales Tot included in year's 
- @ range. zEx-dividend. y Ex-interest. k. 
ist & ret 40 cur D- 1980 65 6434 65 | 96,000] 5436 Oct] 924 Jan syrtdeere tbe ana A 9 é . 
5}6s series A_____. 1953] 8536] 82% 8636] 5.000] 82% Deo) 107, Jan} ¢ Bonds being traded fas. 
*Ruhr Gas Corp agg leita 125% 28 SQSeee 224 Mar 28 Aug Called f redemption ’ 
«Ruhr Housing 6/48. -1958/-~-- - - RB 4 Pe c. 2 oe oe 4 ; eek and not included in weekly or 
Bafe Harbor Water 44879 209%} 108% 109%] 21,000] 10444 Jan} 109 Dec e Cash sales transacted during the current w 
§°St L Gas & Coke 6s. 1947|-...-- 9 9%! 9,000! 7 Oct] 1845 Mar yearly range: 
San Antonio P 8 58 B.1958| 10234] 10234 10234] 1,000] 10036 Apr| 107 Jan ‘o sales. e 
San Joaquin L & P 6s B ’52|-...--. $128% 130 | -.-.-- 125, Nov) 132 Jan} ¥» Under-the-rule sales transacted during the current week and not included 
Sauda Falls 5e_.__..- 1955}-.---- 110° 1103] 5,000] 107% Feb] 112 Nov | wesxiy or yearly range: 
oBehult Real Est 60221951 eee 2334 24%) -.---- 23% Dee 47 Mar No ; sales transacted during the current week and not included 
Schulte 721961|---.--| $2334 24%] -.---- eales 
Seripp (E W) Co 5348-1943] 101 | 100% 101 | 9,000] 94% Nov| 103% Jan| | % Sant Ge male . 
ak ae 1987 -iazsc| Se810 188%] 30.000] 100g Seal ibe? ARE | No neles 
W & P 48 '67 1 ’ . oo » «@ ” consolidated] 
lot 4340 series B*1008|---- See eee eee) Torte en] teed eee | ee eee ee eee contin “a” martanen “O,” Bit-TOlinE stock; 
aes pe Oettes DD... 2010) ------ am oe “vo,” voting trusts ertifioates “w i,” when issued; ‘‘w w,” with warrants; “x-w."; 
without warran ° 
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Friday | , Sales 
iti Last |Week’s Range| for Range Since Jan. 1 1937 
New York Real Estate Securities Exchange Sale | of Prices | Week 
Closing bid and asked quotations, Friday, Dec. 17 Stocks (Concluded) Par| Price |Low  Htgh| Shares Low High 
Loew’s Theatres (Bost)..25}..---- 13% 13% 72; 13 Oct) 19 Jan 
Unlisted Bonds Bid | Ask Unitsted Bonds Bid | Ask | Maine Central— 
oo | ES 7 7 50 7 Dec 24% May 
Alden (The) 68_--.--- 1941} 33%| —--||/Park Place Dodge Corp— Mass Utilities Asso v t c__* 1% 1% 2 164 1% Dec 3% Jan 
B’way 38th St Bldg— Income bonds v t ¢___-_- 6 --- | Mergenthaler Linotype_.*/_...-_- 23% 25 135) 23 Oct; 56 Feb . : 
i cabtattvecess 1945) 90 ---|/616 Madison Ave Narragansett Racing Ass'n} 4% 3% 4%| 2,875 ? 
Bryant Park Bldg 6%481945| 28 _--|| Apt Hotel 6s%-_---- 1938} 21 or ape ag Oe ee elt IRR 1K 1% 100} 2% Oct; 11% Apr 
11 West 42d St 6%s..1945| 38 ---||65 West 39th Street Bldg— National Tunnel & Mines.*|__.._- 99% 101 580 1 Oct| z6 Mar 
Internat Commerce Bldg— | Certificates of deposit...| 2034} 22 New England Tel & Tel 100 2% 2% 2% 355 8 Nov; 142 Mar 
6}48...-..-------- 1943 6 -||10 East 40th St Bidg 581953) 77 --- | NYNH&HRB..... "eae 36ce 45c] 5,741 1% Oct 9% Mar 
1250 W 39th St Bidgs 6s ‘37! 12 --- | North Butte._......- 2.50| 5 5 5% 321| 36ce Dec| 2% Mar 
Old Colony RR__-._--- 100} 4 4 4 216) 4% Oct) 29% Jan 
Ctfs of deposit.......-- 35c 35e 35¢ 15 4 Dec} 23 June 
: Old Dominion Co------ ae 12 12% 110 25¢ Nov 134 Jan 
Orders Executed on Baltimore Stock Exchange Pacific Mills Co__...-...- 21 20% 22%] 1,051] 10% Oct) 44% Jan 
Pennsylvania RR__...- 50 2 2% B st + ig Nov 1% He nd 
Quincy Mining Co_--.-- 25 9% 9% B oF 4 
STEINBROS.A& BOYCE _ {|| te pitetioiesianig 4) og a), Bi) a ae 
+ Reece Folding Mach. _.-10]__---- 724 #24 168 av Nov anes = 
H Shawmut Assn T C.__....* 9 9 i 9% Z 
6 S. Calvert St. Established 1853 39 Broadway Stone & Webster__.____- * 1430 13% 14% 660| 6% Oct| 33% Jan 
BALTIMORE, MD. NEW YORK Suburban El] Sec com__._* 95¢e aan an 160 ont sow au = 
 * Torrington Co (new)....*| 25 4 f ‘ 4 ec 4 
Hagerstown, Md. Louisville, Ky. York, Pa. Union Twist Drill -. Saeed _ men 22 «23 80| 18% Nov 33 Mar 
; United Shoe Mach Corp.25| 68 68 71 655| 644 t ap 
etiam iow Viel, Sages ad Klargge Het Goch Preterred ne BB) oon: eS ee 
‘ Utah Metal & Tunnel___.1 96e¢ 9 1% ’ c 
New York Curb Exchange (Associate) Venezuela Holding Corp..*|-.---- 1% 1% 25 1% Apr 2% Mar 
Waldorf System Inc-_-.-- _, aa! 7% 8 612 7% Dec} 19% Feb 
Warren Bros Co_____--- *| 3%| 3% 4% 186} 2% Oct) 12% Jan 
Baltimore Stock Exchange Warren (S D) Co.....-.- *| 244) 24% 24%) 10] 2424 Dec; 46 Feb 
Dec. 11 to Dec. 17, both inclusive, compiled from official sales lists Bonds— 
Friday Sales Eastern Mass St. Ry— - 
Last , Series A 444s_..--- $0601... 62 62 | $2,000} 62 Dec} 89 eb 
— wha tee (a Eines fam, 5 2007 Series B 56........ 1948!__.__- 72% 72%! 1.000' 70 Dec’ 95 Jan 
Stocks— Par| Price |Low High\ Shares Low Htgh 
Arundel Corp.....-.-... *| 16%] 16 16% 927] 14 Oct] 23% Apr 
ey ee ee oe PR Ee CHICAGO SECURITIES 
Balt Transit Co com vtc.*/_____- 1 1 370 % Nov 3 Jan i i 
Ist pref vt¢_.....-._- A 2% 2% 405} 2 Oct] 9 Jan Listed and Unlisted 
Black & Decker com_-_._- *| 13%) 13% 14% 88} 13% Oct] 38 Jan 
nog, Preferred -2--100| 114" | 113% 4 | 103] 110% et] 118° Jan Paal F.Davis & Go. 
cae kdl 0% Oct] 115 Jan 
Eastern Sugar Assoc— . * | 
 ———— 1 7% 7% 8 1,342 5 Oct} 30% Aug bers 
a, . Aries 17% 18 215} 10 Oct} 48 Jan New York Stock Exchange Chicago Stock Exchange 
aw & pepem.. wim 7 ae 96% a \Y 108 +4 Oct » Apr New York Curb (Associate) Chicago Curb Exchange 
elity uar waft eS 6 Dee} 48% Jan 
Finance Co of Am A com 5} 9%| 9% 9% 30} 9% Dec| 13% Mar 10 So. La Salle St., CHICAGO 
Houston Oil pref... 100} 16%] 16% 18%| 1.015] 14 Oct] 23% Aug 
a i= al yaad " 7 at 241 ee ee 
ike. saionns + 4 7& Dec] 12% Jan 
2d preferred. --- 253i] Os] 120) Now 1 + ko Chicago Stock Exchange Meek) 
 ®: | eee ° Oct 4% Jani Dec. e t nclusive, compiled from official sales lists | 
Common class A pagane q 2% 24 2 4'356 ; = ; io ec. 11 to Dec. 17, bo ~ i » P 
erch ners Transp. - riday Sales 
Mt Vern-Woodb Mik fp . 7 is Des} 4 om Last |Week’s Range| for Range Stnce Jan. 1 1937 
Preferred_.........- 00| 55 55 0 56% 435| 55  Dec| 82 Mar Sale of Prices Week 
New Amsterdam Casualty5| 9%| 9% 10 578} 8% Oct| 18% Feo Stocks— Par| Price |Low  Htgh| Shares Low toh 
No American Of] com_.__1}_...-- 1% 1%] 1,625 1% Dee 2 # Sept 
Northern Central Ry_..50)______ 92% 92% 60 Oct} 104 Feb | Abbott Laboratories— 
Owings Mills Distillery. __1 i % 250 % Oct 1% Feb Common (new)--.--.-- *| 38%] 36% 38% 450| 36 Nov) 5544 Feb 
Penna Wat & Powcom.._*| 70 68% 70 45| 68 Oct] 95 Feb | Adams Mfg(JD)com--.*) 9 8% 9 160} 8% Dec| 17% Feb 
Phillips Packing Co pf-_-100} ------ 74% 74% 6| 74% Dec] 103% Mar | Advance Alum Castings..5| 3%) 3% 4% 550} 3 Oct} 12% Mar 
Seaboard Comm’l Pret..25 die 37.87 20| 37 Dec| 45 Apr | Aetna Ball Bearing com--1}___.-- 7 7}4| 250) (5% Oct) 14% May 
U 8 Fidelity & Guar-____- 13%| 13% 13%] 2,497] 11 Oct| 29% Jan | Altorfer Bros conv pref... *|____-- 30 630 10} 30 Oct] 43 Jan 
Western National Bank_ 50 ee 330333 10} 15% Oct} 37 Jan | Amer Pub Serv pref_...100| 54 5354 60| 48 Oct) 8434 Jan 
Armour & Cocommon...5| 6 6 6%| 4,400; 4% Oct} 13% Feb 
Bonds— Aro Equipment Corp com 1}___-_-- 6 6%| 1,250 5% Nov wis) July 
Bais Tranatt Co 48 (fiat) '75| 25%4| 25% 27 |$15,100| 223% Oct| 41% Ja, | Asbestos MfgCocom....1) 1 1 1%| 1,300/ % Oct] 4% Mar 
Dinthiemntictemenis 1975} 28%) 28% 31 8,150} 25 Oct| 48 Ja, | Associates Invest Cocom.*| 37 37 38 200} 34% Oct} 57% Feb 
Ready Drug&Chem 5 4s '45'_____- 101% 101%' 2,000' 100% Jan' 102% Au, | Athey Truss Wheelcap...*| 334 3% 64 200i} 3% Nov) 17 Jan 
Automatic Products com_5|____-- 1% 1% 150} 1% Oct} 9 Mar 
Automatic Washer conv pf*|_____- 3 3% 250) 2% Dec} 9 Mar 
Backstay Welt So com ..*/_._.-- o 10% i  # os aon -~4 
arlow & Seelig Mfg Acom 5/___.-- 8 8 2 
TOWNSEND, ANTHONY AND TYSON _ |]| Bectisocsiontne co‘com-s|-7--"-| 12” 12:4] 200) 9° ‘oci] asd Fes 
en com..._- 10} 10 ec 
Established 1887 — EE Bove: leq 716 3,900 M Dec M Dec 
Members Bendix Aviation com__..5|__-__- 1244 134 300} 83% Oct 3074 Feb 
New York Stock Exchange Derpied Brewing Co----1|"" 6s] 9% Sh] 166) $8 Sel 1e4 Be 
Boston Stock Exchange New York Curb Exchange (Asso.) Bliss & Laughlin Inc cap.5|_ 1834) 18% 1914| 850) 1634 Oct| 4344 Mar 
UNLISTED TRADING DEPARTMENT Borg Warner Corp— 
Pri WireS (New) com.......--- 5| 25 24% 26 2,300} 24 Oct; 50% Aug 
vate re System Brach & Sons (E J) cap__*|____-- 12 13% 550} 12 Dec| 22% Feb 
Boston Tel. LAF 7010 30 State St., Boston N. Y. Tel. CAnal 6-1541 Brown Fence & Wirecom1} 5%| 5% 6 400i; 5 Oct) 15% Feb 
Bangor Portland L Bruce Co (E L) com.-..- *| sk| 8% 8% 150} 6 Oct) 303 Mar 
Burd Piston Ring com...1} 4%| 434 4%} 1,800) 4% Dec, 13 July 
ae arene sci 81 1055] 1988 2858] ase] up’? Sel dad Mae 
conv erred....30| 19% 
‘ Boston Stock Exchange Castle (AM) common--10]....-- 1934 215| 460) 191 Dec) 43 July 
ec. 11 to Dec. tral Illinois Sec— 
17, both inclusive, compiled from official sales lists — % % % 550 “% «Oct 3% Feb 
Friday Sales Convertible preferred_- 5%| 5% 5% 300} 5% Nov! 19 Jan 
~4 iff Range i. Range Stnce Jan. 1 1937 Gens Ill Pub Serv pref...*| 4934) 49% 50% 310} 48 Nov) 281}g Feb 
tral 8S W— 
Stocks— Par| Price |Low High| Shares Low High os SS a 1} 2 2 2 2,400} 1% Oct) 6% Jan 
Preferred__........__- ae 34 34 100} 30 Oct} 75 Jan 
American Pneumatic Gerv~ Prior lien pref. . Sa 96 96% 70 78 Oct} 110% Mar 
Common.............%..-.-- % 5 2 5le Dec| 2% Jan | Central States P & L pref.*|_____- 4 4 60| 3% Oct] 20% Jan 
Amer Tel & Tel_______ ido 146%%| 14534 150%| 2,788] 139% Oct] 18734 Jan | Chain Belt Co— 
Boston & Albany -....- 1 9544) 96% 98%] 235) 96% Dec| 147 Jan| (New) common....... *| 12% 12% 14 350, 12 Nov) 15 Nov 
n Edison Co... _. 100/ 117 | 115 117 870} 115 Dec] 160 Jan | Chic City & Con Ry— } 
Boston Elevated - - - __- 49 49 50% 816} 49 Dee! 69% Mar Part pref__.....------ ae % % 1 % Dec} 2 Jan 
Boston-Herald-Traveller .*| 19%| 19% 2034) 420] 18% Oct] 30% Jan | Chicago Corp common..-*|  2%| 2 2%| 23,800) 1% Oct) 63 Mar 
Boston & Maine— Preferred............. *| 32 32 32% 950} 32 Dec} 48 Feb 
Common.-..._...... aoe 4% 4% 25} 3% Oct] 14% Mar] Chicago Elec Mfg A___-_- aS 16% 16% 10] 15 Oct} 32 Feb 
a Dref.......... 100} 12 11% 13 450| 11% Nov| 563 Mar | Chic Flexible Shaft com__5 40% 200; 35 Oct; 77 Mar 
lass A Ist prefstpd.100| 3%| 3% 3% 165} 3% Dee Mar | Chic & N West Ry com_100 1% 1% 250} 1% Dec} 6% Mar 
Class A Ist pref_-_-- ee 2% 2% 50| 2% Dec} 18% Mar | Chicago Rys pt ctfs 1_.100 1 1 10} 1 July} 3 #£«¥Feb 
Class B Ist prefstd..100} 4%) 4% 4% 228} 43% Nov| 24% Mar Part ctfs 2.....____ 100 % 100 % Oct Jan 
Class D Ist pref std.100} 5%| 5% 35] 5 Nov| 29 Mar | Chic Rivet & Macncap...4 9% 9% 80/ 8 Oct! 37% Feb 
Boston Per Prop Trust-__* 10% 10% 11% 20} 1034 Oct] 18 Jan | Chi Towel Co— 
Boston & Sees. 109 63 65 10| 63 Dee} 151 Feb Common capital... -.- ee 61% 61% 10} 60 Nov; 77. May 
Cetemns & He Hecla....._- 25 % 7% «68% 209} 3% Oct} 20% Jan | Chicago Yellow CabCo..*| 9%| 9% 9% 450| 6% Oct! 27% Jan 
Dper Range --.--..... 25} 5%) 5% 6 676} 4% Oct] 17% Jan | Cities Service Cocom._..*) 2 2 2%) 7,600) 1% Oct| 5% Jan 
mee Ges é Fuel Assn— . . stil dite dade dae-e Club Aluminum Uten Co_*}_.__-- 1 1% 650} 1 Oct) 2% Mar 
pele ete 1 an | Commonwealth Edison— 
$278 prior pref... . 100; 50%) 49 50% 62| 49 Dee gg Jan _ pleas epg 25| 26%] 26% 27 6,350) 20% Oct) 3344 Aug 
* > enecece 28%| 273% 28% 199} 2634 Oct} 48% Aug | Compressed Ind Gasescap*| 19%} 19% 20 900} 19% Dec) 484 Feb 
ve st Ry— Consolidated Biscultcom.1| 3%| 3% 3% 550) 2 Oct} 11 Jan 
a o---------- i ae 80ce 80c 100 Dec| 3% Mar/| Consumers Cov 1c pref_50|_--.-- 7 7 10) 5 Oct; 14% July 
st pref-----.--...- Ss or 28 =30 220] 26% Oct] 51 Jan Com part shs vt c A.-50 Behl 3 3 50| 3 Dec) 6 _ Sept 
Adjustment-_....__- 100}-.-... 2 2% 141} 2 Decl 7 Jan | Cord Corp cap stock._--_- 1% 1% 2 2,500) 1% Oct] 5% Feb 
Employers Group..__-_- *| 15 15% 16 461; 15 Oct} 26% Mar | Cudahy Pack’g Co pref. 100 59 59 = 62 60| 59 Nov) 11 Mar 
Gilchrist Co... _...--..- *| 7%l 6% 7% 125] 6 Oct| 14% Jan | Cunningham Dre 24) 15%| 15 15% 750} 12 Oct; 2634 Feb 
Gillette Safety Razor....*| 934) 9% 10 569} 8% Oct| 20% Feb | Curtis Lighting Inc com--*|------ 3 3% 140} 3 Oct} 10% Feb 
Hathaway Bakeries— Dayton Rubber Mfg com-* 8% 8% 8% 400; 5% Oct] 28% Apr 
a rhemap inns ers 29¢e} 25¢ 30c] 1,410) 25¢ 2 Jan | Decker & Cohn com... 10 2% 2% 3 450} 2 Oct} 11% Jan 
Isle Royal Copper Co-_-.25 _____- 1 1% 666 1 Nov' 6% Jan De Nats Inc pref_..--_.-*!--_._- 23 «23 20' 19 Oct! 28 Mar 


























For footnotes see page 3956. 
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Stocks (Concluded) Par 


Week's Range 
of Prices 
High 


Range Stnce Jan. 1 1937 





Htgh 





Dexter Co (The) com--.--5 
Dixie Vortex Co com... * 

TD Rit * 
Dodge Mfg Corp com__..* 
Eddy Paper Corp (The) --* 
Elec Household Util cap_5 


Elgin Nat Watech._____- 15 
Fitz Sim & Co D & Dcom * 
Fuller Mfg Co com__...- 1 
Gardner Denver Co— 

New common---_...-.-- ® 


Gen Finance Corp com_.-.1 
Gen Househcid Util— 
No ae 


Gossard Co (H W) com-.- 
Great Lakes D & D com-_- 


Hall Printing Co com_-__10 
Hamilton Mfg cl A pref.10 
Heileman Brew Co G cap-1 
Hein-Wern Mot Pts com.3 
Hibb Spencer Bart com. -25 
Hormel & Co com A_.-.-.. 
Houdaille-Hershey cl B---* 
Hubbell Harvey Inc com_5 
Hupp Motor com (new) --1 
Illinois Brick Co cap....10 
Ill North Util pref___.- 100 
Indep Pneum Tool v t c__* 
Indiana Steel Prod com -_-_.1 
Interstate Power $7 pref--_* 
Iron Fireman Mfg v $ c...* 
Jarvis (W B) Co cap..-.-- 1 
Katz Drug Co com.-.._-- 1 
Kellogg Switch & Sup com* 
Ken-Rad T & Lamp comA* 
Ky Util jr cum pref__..- 50 
6% preferred... ... 100 
Kerlyn Oil Co el A com__5 
Kingsbury Breweries cap-_1 


La Salle Ext Univ com. __5 
Zawbeck Cor6% cum pf100 
Leath & Co— 

Le Roi Co com.__-...-- 10 


a Printing Co— 


I ice mreitiditrave aus * 
$3% preferred_._._..- * 
Zion Oil Ref Co com_._-. * 


Loudon Packing com_...- * 
Lynch Corp common..--5 
McQuay-Norris Mfg com_* 
Manhatt-Dear’nCorp com® 
Marshall Field com. ____- 
Mer & Mfrs Sec cl A ae 
Mickeiberry’s Food Prod— 
a 1 
Middle West Corp cap... _5 
Stock purchase warrants 
Midland United Co— 


0 * 

Conv preferred A__.... a 
Midland Util— 

6% prior lien. ...--- 100 

7% prior lien......- 100 

« { . 7 = eee 100 


Miller & Hart conv pref..* 
Modine Mfg Co com..-..- ® 
Monroe Chemica! Co com * 

ES RE * 
Montg Ward & Cocl A...* 


Nachman Springfilled com* 
National Battery pref- - -- 

Natl Pressure Cooker Co-_ 2 
Natl Rep Inv Tr conv pf-_-_* 
National Standard com-__10 
Natl Union Radio com__-1 
Noblitt-Sparks Ind com. _5 
Nort Amer Car com____20 
Northwest Bancorp com. -§ 


Northwest Eng Co com... 
Northwest Util 7% pretioo 
Ontario Mfg Cocom-.---- * 


Oshkosh B’Gosh com pfd_* 
Parker Pen Co (The) com10 
Peabody Coal Co B com._5 
Penn Elec Switch conv A 10 
Penn Gas & Elec A com__* 
Perfect Circle (The) Co___* 
Pictorial Paper Pkg com_5 
Pines Winterfront com_--1 
Potter Co ag com._..1 
Bees CO OOM. cccccccce * 


Process Teena SE: * 
Public Service of Nor Ili— 
6% preferred....... 100 
7% preferred ......- 00 
Quaker Oats Co com...-- ¢ 
eee 100 
Raytheon Mtg— 


Common vtc______- 50¢ 
Reliance Mfg Co com._-__10 
Rollins Hos Milis— 


Ross Gear & Tool com ----* 


Sangamo Electric Co__--_- ¢ 
Schwitzer-Cummins cap_.1 

Sears Roebuck & Co com_* 
Serrick Corp cl B com__-__1 
Signode St Strap Co com_* 
So Bend Lathe Wks cap..5 
Southw Lt & Pow pref__..* 
Standard Dredge com__..* 


Standard G & Ecom_._... * 
Sunstrand Mach Tool com5 
Swift International... -__ 15 
Swift & Co._.....-.222 25 


Util & Ind Corp com _...5 

Convertible pref...._- 7 
Wahl Co (The) com______ ° 
Walgreen Co common.._..* 
Wisconsin Bank shs com.* 
Woodall Indust com... 2 
Yates-Amer Mach cap___5 
Zenith Radio Corp com..* 


Bonds— 
Chicago Ry 50 ctfs__..1927 








~ 
w 
w 


oo mb 
hm Com COO m DO 


AKAAKKAKKKKRK 


— 
Oo Ph ROM 


a 








w noe ~ 
ow oo SOs Oo 
RAK 


RAK 


KAKK 


CO mt 
CONNONWO NSO 


BS Somme w Qt poo Ss 
REN RX KK KX KR KK 


to 


© & 
COKanwH Nanny 
RARAK 


NK 


Oren 
oN 


Sé 
KKK 


4 


a) 
& 


1% 
% 
1% 


120% 120%. 
120716 1202532 


= 


Ct A a 0 et 
oRok 


— 
I 
SN 


23 


~ 


~ 


47% 


6 
15% 
32% 
13% 
19% 

3% 


7 
z2\% 


12% 
4% 


1% 
30 
11% 
23 % 

7% 
13% 


bt bet et 
RR 


_ 8s 
AWANA WH WOAH UIAAD 


— 
RK KK KKK 


KR RAR 


] 
~ 


moBeoa 


- HOO - 
ax RNR KKK KR 


3s, 
BSR ROM OLD 
KRARKK 


ww & wb 
NIbG Nwanwa 
RK RK KK 


12% 
13 


KRAKKRAMAKK 


— 





— eb 
eK A 


WARM ONO 
KK 


— 
S 
x Ss 


Cm 800 
KEK KKK 


RK KK 


i) 
ft et et — 


= 
ava $38 
PRS Xx 


Z Yoo24 
SEERESLSSE 


Zz 
° 
< 


FFRgLELe 
x 


SwanSoana 
ERK K 


g 


g 








~] 
8 
3 
x 


Feb 
Mar 
Feb 


Jan 
Jan 
July 
Feb 


Jan 


Apr 
Jan 
Feb 
Feb 


Feb 
Jan 


Jan 
July 
Apr 
Jan 
Jan 


Jan 
Jan 


Feb 
Feb 
Jan 
Jan 


Nov 








Members Cincinnati Stock Exchange 
Active Trading Markets in 


Cincinnati and Ohio Listed and Unlisted Securities 
BALLINGER & CO. 


UNION TRUST BLDG. CINCINNATI 
Phone Cherry 6711—Bell Sys. Tel. Cin. 363 











Cincinnati Stock Exchange 


Dec, 11 to Dec. 17, both inclusive, compiled from official sales lists 





























Friday Sales 
Last |Week's Range| for Range Stnce Jan. 1, 1937 
Sale of Prices Week 

Stocks— Par| Price |Low High\| Shares Low High 
Amer Ldry Mach--.----- 20; 18 18 18 50} 1634 Oct] 36% Feb 
Amer Products.......-- * 2% 2% 2% 100 1% July 2% Apr 

Saar. 7 2% 3 125 2 May 3% Feb 

OY Seca, gate * 3% 3% 3% 200 3 May 8 Feb 
Burger Brewing. --._--.--- * 1% 1% «61% 50 1% Dec 5 Feb 
Champ Paper & Fibre..-.*| 29 29 29 100} 29 Dec} 63 June 
Champ Paper pref. ....100] 104 104 104 7} 104 Dec} 111 Jan 
Cin Advertising Prod----* 6 6 6% 120 5% Oct] 14% Jan 
Cin Gas & Elec pref....100) 97%| 97 98 291; 94 Oct} 108 Jan 
CMOS Fike cece 100} 112 112 112 15} 110 Dec} 120 Jan 
Cin Street Ry.....-.--- 50 4% 4% 5 754 4% Nov; 10% Jan 
Cin Telephone- ---.---- 50} 79%) 79 81\% 99} 79 Oct} 100 Jan 
Cin Union Stock Yard-.---*| 12%] 12% 12% 25; 12% Oct} 22 Jan 
Crosley Radio * 8% 8% 8% 250 7% Oct] 28 Jan 
Crystal Tissue ad 6% 6% 6% 20 6% Dec 9% Jan 
- i eee * 5% 5% 65% 17 5% Dec 9 Mar 
Formica Insulation - - - - - - *| 114i 11% 12 135) 11% Novi 25 Jan 
Hatfield Prior pref- - - - - 12 3% 3% 3% 100 3% Dec 5% Jan 

2. eee 100 6 6 6 100 6 Oct} 16 Jan 
ETE: écimacinneeceed *| 33 33 34% 41] 33 Novi; 49% Feb 
CO eer *| 16 16 16 50} 15 Oct} 24 Jan 
Lunkenheimer- --.--.---- *| 224%) 22% 22% 65) 20 Dec} 37 Mar 
BEMGNEOR.. - ccccccooe 2.50 1 1 1 85 1 Oct 4% Feb 
Moores Coney A-.-.------ * 1% 1% 41% 225 1% Dec 8% Feb 
National Pumps- ------- * 4% 4% 4% 75 4% Dec} 16% Feb 

i ere *| 44%) 44% 45% 280) 44 Oct} 65% Jan 
Pure Oil 8% 100; 93 93 3 93 Dec} 93 Dec 
DETTE ncouticngedvan * 2% 2% 2% 50 1% Nov) 11% Jan 
_ EO eee *| 22 22 22% 73] 22 . Novj 3s Feb 
U S Playing Card.----- 10} 21%) 21% 21% 50} 19% Oct] 34% Feb 
U 8S Printing pref.-.---- 50 5% 5 5% 50 5 Dec} 21 Jan 
Wet. ¢ enswocesan 100} 128 12 12 10}; 12 Dec] 36 May 
Wurlitzer pref_-..---- 100 70% 70% 70% 39' 70% Dee 134 Apr 








Ohio Listed and Unlisted Securities 


Members Cleveland Stock Exchange 


GILLISE™)Woode 


Union Trust Building, Cleveland 
Telephone OHerry 5050 A. T. & T. CLEV. 565 & 566 

















Cleveland Stock Exchange 


Dec. 11 to Dec. 17, both inclusive, compiled from official sales lists 


























Friday Sales 
Last |Week's Range; for Range Stnce Jan. 1, 1937 
Sale of Prices Week 
Stocks— Par| Price |Low High\| Shares Low Hh 
Akron Brass Mfg...---- * 6% 6% 6% 70 6 Oct} 14% Feb 
City Ice & Fuel_..--.--- * 12 12 12% 14 " Dec; 21 Feb 
Cleve Builders Realty ....* 2 2 2 22 Dec 8 Mar 
Cleve Cliffs Lron pref---.-- *| 68 68 69 645 58% Oct} 10144 Mar 
Cl Elec Illum $4.50 pref_-*| 108 108 108 3 10374 June} 112 Jan 
Cleve Railway -.------ 100} 33 31 33 610 Oct| 6344 Jan 
Cliffe Corp v t c....-.--- *| 1534] 15% 17 2,385 t4 Oct} 50 Mar 
Commercial Bookbinding.*| 3944) 39% 39% 25| 30 Jan; 56 Aug 
SE ee cc esee *| 18%| 18144 18% 200! 1814 Dec| 18% Dec 
Federal Knitting Mills...*| 17% 17% 29% 460} 17% Dee} 49% Feb 
Greif Bros Cooperage A..*| 40 40 40 58} 40 Nov; 60 Jan 
Halle Bros pref ------- 100} 33 33 35 310} 33 Dec May 
Hanna (M A) $5cum pref *| 92 92 92 50} 92 Dec} 104 Jan 
Harbauer Co... <<<0--- sg 7 7 7 100 7 Dec} 18 Apr 
Interlake Steamship - - - - - *| 41 41 434 295 Nov} 734% Mar 
Jaeger Machine. .------- *| 174%) 17% 17% 28} 174% Dec} 37% Mar 
Kelley Isl Lime & Tra.---*| 15% 15% 16 71 15% Dec! 30 Feb 
Lamson & Sessions------ s 4% 4% 65 345 4% Dec} 14 Jan 
Lima Cord Sole & Heel. --1 4% 4% 4% 40 44% Nov 8% June 
Medusa Portland Cement *} 17%) 17% 17% 45) 16 Dec} 60 Feb 
Metro Paving Brick- - --- * 3% 3% 3% 100 2% Nov! 11% Mar 
Met P Br 7% cum pref = 70 70 70 2} 71 Nov} 85 Mar 
National Refining - -- - - - 4 4 4 25 3% Novi 12% Feb 
National Refining pref. i00 70 70 70 14; 70 Dec} 100 June 
National Tile. ...------- 2% 2% 2% 100 2 Oct| 10% Mar 
Nestle LeMur A...-.---- * 4 % %% 100 % Dee 2% Feb 
Ohio Brass B...-------- *| 31 31 32 200| 28% Oct) 67 #£xMar 
Packer Corp...-...------ * 114%) 11% 11% 61} 10% Oct); 20% Mar 
Patterson-Sargent - .----- * 18 18 18% 70| 17% Oct) 34 Feb 
Peerless Corp..-.--.------ 3 4\% 4 4% 400 3 Oct 74% Mar 
Richman Bros........--*| 33 32% 33 467; 30 Nov! 57% Mar 
Seiberling Rubber. -..---- * 3 3 3 20 25% Oct 9% Apr 
cS Ft eee 1} 11 10% 11 100} 10 # £Sept; 19 Jan 
Upson-Walton..-..------ 1 6% 6% 6% 60 6 Oct} 13% Mar 
Van Dorn Iron Works - - --* 2% 2% 2% 500 1% Nov' 14 Feb 





Detroit Stock Exchange 


Dec. 11 to Dec. 17, both inclusive, compiled from official sales lists 
































Friday Sales 
Last |Week’s Range| for Range Since Jan. 1, 1937 

Sale of Prices Week 

Stocks— Par| Price |Low High| Shares Low Htgh 

Auto City Brew com-.---- aaa "16 | 2,731 716 Dee 24% Feb 
Allen Electric. ----------- 1% 1% 1% 100 1% Dec 3 July 
Baldwin Rubber com----1 8 7% 8 875 5% Oct| 15% Feb 
Briggs Mfg com_-_------- *| 22146] 2244 22% 100} 19 Nov| 56% Jan 
Burroughs Add Mach----*/_----- 17% 17% 567| 16 Oct} 35 Jan 
Burry Biscuit com_..12)4c}-_-~---- 2e 2c 700 2c Oct| 7%e Mar 
Chrysler Corp com-.----- 5| 55%) 54 563%) 2,139) 5214 Nov| 1324 Mar 
Consolidated Paper com-_10}_----- 15 15 175) 14 Dec; 22 Jan 
Continental Motors com-_1|-_----- 1% 1% 300 14% Oct 35% Feb 
Crowley Milner com. ---- _, ae 3% 3% 420 3% Dec} 11% Mar 
Det & Cleve Nav com.-.10/_----- 1% 1% 350 1% Oct 3% Mar 
Detroit Edison com_-_..100} 93%| 91% 93% 111; 90 Dec} 145% Jan 
Det Gray Iron com-.----- SS. 1% 1% 350 1% Oct 3% May 





For footnotes see page 3956. 
























































































































































3954 Financial Chronicle Dec. 18, 1937 
LOS ANGELES BANK STOCKS 
WATLING, LERCHEN & HAYES a 
| Members LLER Oo 
Now York Stock Exchange Now Yeo’ te A fate RE VEL MILI BR GUC . 
Detroit Stock Exchange Chicago Stock Exchange 
hl Buildi DETROIT 650 SOUTH SPRING STREET*LOS ANGELES 
Bu ullding Telephone: VAndike 2201 Teletype: LA 477 
Teiephone: Randoiph 5530 SAN FRANCISCO SANTA ANA 
: ‘sin 
Friday Sales 
| Last |Week's Range| for | Range Since Jan. 1, 1937 Last |Week's Range| for | Range Stnce Jan. 1, 1937 
Sale of Week Sale of Prices Week 
Stocks (Concluded) Par| Price |Low  Htgh| Shares Low Htgh Stocks (Concluded) Par| Price |\Low Hitgh| Shares Low High 
Det-Mich Stove com..-.--. eee 2% 2% 675 2 Oct} 11 Feb | Samson Corp B com.-.--.-. ba 95c 95c 1.00) 1,050) 1.45 Aug) 3.25 Mar 
Det Paper Prod com....- 1 2% 2% 2% 805} 244 Oct} 410 Jan 6% preferred. -.-..---- 10) 2% 2% 2% 500| 2% Nov) 6% Feb 
Federal Mogul com 9% 9% 479} 8% Oct] 23 Jan | Signal Oll & Gas A. oo *| 224% 22% 22% 100} 22. Nov; 48 Mar 
Freuhauf._-.....- 10 10%| 475) 10 Dec} 21% July | Sontag Drug Stores-----. *| 8%! 8% 8%] 200) 83% Nov) 14% Jen 
Gar Wood Ind com. 5% 6%| 1,285) 44 Oct] 19% Feb | Sou Calit- Edison 1 orig pf.25| 36 36 36 10} 34% Oct} 41 Feb 
Gemmer Mfg B-.-- 12 12 100} 12 Jan) 2944 Mar 6% preferred B.....- 25| 25%| 25% 25% 800} 25% Dec| 29% Jan 
General Motors com. 7710 33 344%) 2,248) 32 Oct} 70 Feb 5\%% preferred C....25| 24 24 24% 800} 23% Nov 28% Mar 
Goebel Brewing com 3 3%! 1,060 2% Oct 8 Feb | Southern Pacific Co...100) 21%) 21% 22% 900} 17% Nov] 12% Mar 
Graham-Paige com % 1% 1%) 3,765 1% Oct] .§4% Feb | Standard Oil Co of ous.-7 29%} 28% 30 1,600} 28% Dec| 49% Nov 
Grand Valley Brew com..1 oe 3 16} 1,350 % Dec 2% Feb | Sunray Ol! Corp.-.---.--- 3 2% 3 900; 2 Oct 5 Feb 
General Finance com...-1/.....-. 4 4\% 200 3% Novi ,5% June | Superior Oil Co (The). “85 34%| 34% 34% 300; 29% Oct) 55 Mar 
Hall Lamp common..--- _, 3 3 100 2% Oct 7 Jan | Taylor Milling Corp....- 10 10 10 100} 10 Dec| 25% Mar 
Hoover Ball & Bearcom.10} 11%] 11% 12% 217; 10 Oct} 22 Feb | Transamerica Corp--.---- 10% 10% 10%] 2,000 9% Oct] 16% Aug 
Houdaille-Hershey B.-...* 9% 9% 9% 355 oe) Oct| 27% Feb | Union Oil of California. “35 19%| 19% 20 2,200; 17% Oct) 28% Feb 
Hudson Motor Carcom..*| 6% 6% 7 1,285} 4 Oct} 23 Feb | Universal Consol Oll_.-.10} 8% 8% 8%] 1,100) 5 Oct} 18% July 
Hurd Lock & Mfg com-.-..1 816 4 %6| 4,550 % Oct 1% Feb | Weber Shwese & Fix Ist pf* 4 4 4 120 4 Dec 9 Feb 
n Products com..1/-....-. 2% 2% 750 2 Oct Me Feb | Wellington Oil Co... -. 1 5% 5% «625% 300 5 Oct; 13% Apr 
Kresge (8 8) com..----- | —_ 16, 16 , 577 15% Dec} 29 Jan ee Port Cem pref--.. 3% 3% 3% 100 2% Nov 5% June 
Kinsel D common. ... 175 Oct 1 Jan ning— 
Mahon Co tR er ee 19 19% 201; 19 2 Oct} 28 Apr | Blk Mammoth Cons M 10¢ 20¢ 15e 20¢ 700 12c Oct 39c June 
Masco Screw Prod com..1}....-.- 1% 1% 100 1% June 2% Feb | Calumet Gold Mines-_-.10c 16c 16¢ 16ce} 1,700 16c Dec} 82%e Feb 
McClanahan Oil com....1 16 3 6,500 % Oct 1 Jan | Cons Chollar G & S Min-.1 3% 3% 3% 200 1% Apr 4 Oct 
McClanahan Refin com-.-.1 % %| 1,000 @ Oct 282 Jan | Zenda Gold Mining-..-..-- 1 5c 5e 5c} 1,300) 4c Nov 15e Jan 
Michigan Sugar com-...-. Re 4 140 4% Dee 1% Mar Unlisted— : 
Micromatic Hone com..-.1}...... 2 3 200 2% June! 44 Jan | Amer Rad & Std Sanitary *} 12%) 12% 13 200} 12 Oct} 29% Feb 
Mid-West Abrasive com 50c}...._- 1 1% 210 134 Oct 4% Jan | Bendix AviationCorp....5| 12%) 12% 12% 100} 12% Dec! 27% Jan 
Murray Corpjcom.-...-- 10 5% 5% 6 1,511 4 Oct} 20 Feb | Curtiss-Wright Corp.-..-.- 1 3% 3% 3% 200 2% Oct 8% Feb 
Muskegon Pist R com.2.50)...-.- 10 10 100} 10 Dec} 21 Jan ' General Electric Co.....-. *| 424%) 42% 42% 160} 37% Novi 62% Feb 
Packard Motor Car com..* 4% 44% 4%! 1,250 4 Oct] 12% Feb | Montgomery WardInc...*| 33%] 33% 33% 100} 32 Nov] 68% Mar 
Parke-Davis com...-.-.-.-. * 30%] 30 31 2,122} 28 Oct] 44% Feb | New York Central RR...*| 19 19 19 100} 16 Oct} 54% Mar 
Parker Wolverine com...*| 11 11 1l 631} 10% Oct} 19 Aug | North Ameriean Aviation * 8% 7% 8% 900 3% Oct] 17% June 
Penin Metal Prod com..-1/..-... 24 2% 625 2% Oct 5% Aug | Packard Motor Car Co.._* 4% 4% 4% 200 4% Dec} 12% Feb 
Prudential Invest com.-..1 2 2 2 1,220 2 Nov 6% Jan | Radio Corp of America. ..* 6% 6% 6% 100 5 Nov] 12% Feb 
Reo Motor com.......--5).-..--. 2% 23% 485 2 Oct 9% Feb | Standard Brands Inc. ..-- * 8% 8% 8% 100 8% Dec) 16 Jan 
Rickel (H W) com.-.-..--.- 3 a 247 24% Oct 5 Feb | Standard Oil Co (N J)...25) 45%| 45% 46% 300} 45% Dec] 72 Feb 
River Raisin Paper com..*|_.__.- 3% «383 125 3% Oct 6% Jan | US Steel Corp..-.-.----.-- * 59 59 59 100} 49% Nov} 117% July 
Scotten-Dillon com-.-...- 10} 23%] 23 23% 480} 22% Oct} 35 ##$Mar| Warner Bros Pictures Inc_5 7 7 7% 400 5% 17% Feb 
Standard Tube B com-...1 2% 2% 234 1,150 24% Dec] 104% Jan 
Stearns & Co nant” 16 1476 4 = 14% _ 27 Feb 
PE dunkoeesseeecese ec| 103 Mar 
Tinkee-Des Axle on. 9 wags 186 1% P 8 _ 28% Feb Established 1874 
voli Brewing com...... ° 10 Feb 
Tom Moore Dist com-.--1| 194] 154 154 2.600| 1% Oct] 's eb DeHaven & Townsend 
Union Investment com...° amoaed 7 100 5 Nov; 13 Jan 
United Shirt Dist com_-.*|------ 4% 4%| 1001 3% Oct| 11. Feb Members 
United States Graph com 10)... -- - 25 25 250| 25 Dec] 3844 Feb New York Stock Exchange 
bas SREY Uicwnidnaimene 7 oooags 38 ¢ = is ont 9% Pra Philadelphia Stock Exchange 
Warner Aiserats somn=---21 i 5 ny) 2.105] 18 Oot is jo PHILADELPHIA NEW YORK 
Wayne Screw Prod com..4; 2 of 2% 100} 2 Oct} 7% Feb 1513 Walnut Street 30 Broad Street 
Wolverine Brew com.-_... 1 5i6 4 516 850 % July 1546 Feb 
Wolverine Tube com... -_- Re 5 400 Dec! 18 Feb 
a Philadelphia Stock Exchange 
)_—___ = Dec. 11 to Dec. 17, both inclusive, compiled from official sales lists 
Friday Sales 
Last |Week's Range| for | Range Stnce Jan. 1, 1937 
Sale of Prices Week 
® e Stocks— Par| Price |Low Hitgh| Shares Low Htgh 
MEMBERS American Stores 8% 8 9 894 7 Novi 26 Feb 
New York Stock Exchange Chicago Board of Trade Sana taatd..~-iae... 145 15088 705| 145% Nov Arts. Jan 
Los Angeles Stock Exchange San Francisco Stock Exchange Bell Tel Co of Pa pret....100 114%| 114% 117% 207] 112 May) 127 Mar 
523 W. 6th St. Los Angeles Teletype L.A. 290 || | Budd Wneei Co. i | 3% 43] 205] 286 Oct] 13° ep 
. ° 8 Angeles ele Ce LA. udd Wheel Co.-..-.- 
g yP Chrysler Corp. ......--- one 56 529| 52% Novi 134% Mar 
Curtis Pub Co com..__-- 5 5 70 3% Oct] 20 Feb 
“ Gera mee eri -—--] Bad Set] dnl dig Ao foe oe 
ae ues Angeles Stock Exchange Horn pot *% 224 2244 bs) 22 Dee ai Feb 
> to c. 17, both inclusi DRidawes 5 ov an 
: h inclusive, compiled from official sales lists fr 2 + heap a8 83 33 43 Oot 243 Mar 
Friday , Sales bitten Bes Bank See Corp...25 1 1 20 Oct} 4% Apr 
> wees Range} i Range Stnce Jan. 1, 1937 a a3 1 531 1 Oct 5 Feb 
of Prices sant Power & Light 8 8 8 130 5 Oct] 14% Jan 
Stocks— Par| Price |Low High| Shares Low High Senemaee ey ¢ wanet oF 2054 2 0,809 1234 Oct ag Ave 
ennsylvania RR.-.-.--.- ° Oct ar 
Bandini Petroleum Co-...1 3% 3% 4%] 4,300 2% Oct 9% Jan | Phila Elecof Pa$5 pref...*| 114 114% 115% 144] 109% Oct} 117 Feb 
Barnhart-Morrow Cons..1} 57c 55ce =60c} 1,100 35e Oct 90c Apr | Phila Elec Pow 7 eatin: ae 30 30% 477| 30 Dec} 35% Apr 
as & —— Furn Co...1 1 1 1 100} 62%e Oct 3% Jan | Phila Insulated Wire... -.- s 621 21 21 10} 18 Oct}; 35 Apr 
= ewe ------ 40c} 40c 40c 300} 35¢ Dec} 2.25 Feb | Phila Rapid Tranait... 280 2 1% 2 165} 13% Oct] 7% Feb 
Bolsa Ch Chica Oll Acom..10} 2] 2% 2%] 900] 1.10 Oct] 7% Jan| 7% preferred_....._- 50} 3%] 2 4 3301 2 Dec] 13% Jan 
Buckeye U Oil pref v t c._1 7c 6c 7c] 2,009 5c Sept 16c..... Philadeiphia Traction... 50}-.-.--- 6 6 2% Nov| 16 Feb 
Chapman's Ice Cream_..-| 1.30} 1.30 1.30 200} 1.30 Dec} 14.50 Feb | Salt Dome Oil Corp-..-.--- 11% 9% 11 1,057 5 Oct} 30 Jan 
Claude Neon Elec Prod...| 7%| 7% 7% 300} 6% Oct} 12% Jan | Scott Paper__..._...-.-- Riera 38 39% 35 2384 Oct] 39% Dee 
Consolidated Steel pref... - 9% 9% 9% 100 a Oct; 24% Feb | Tacony-Palmyra Bridge_.*|....-_- 29% 30 30] 22 Oct} 35 Aug 
Creameries of Amer v t c_1 4% 4% 4% 700; 4 Oct] 7 Feb | Tonopah Mining. ......-1]_.._.- 11 Th 25 Sept 15: Mar 
District Bond Co. ___.-- 25 4% 4% 4% 610 4% Dec 6 Feb | Union Traction.....-.-- 2% 3 130 1 Oct 7 Feb 
Emsco Derrick & —e-7 9% 9% 9% 100 7 Oct} 19% Mar | United deg re * 3! 3 3 600 1% Oct 8 Jan 
Exeter Oil Co A com. .... 75c} 75c 92%c} 1,000} 50c Oct] 15% Mar] Preferred__.....-...-- *) 32 Pst 32 20; 25 Oct Jan 
Farmers & Merch * Nat'l 100| 390 390 390 63) 390 Nov| 460 Jan United Ges Gas Imp com...-.. * 10 10% 107 5,430 8% Oct] 17% Jan 
General Metals Corp new.*| 7%| 7% 7%| 200| 7% Dec| 7% Dec eG *] 103%| 102% 103 165| 100% Oct] 114% Jan 
Sides tome oe 7 % * % * 200 a3 4 Mov }. i Feb Westmoreland Coal. ----- imaciet 8% 65} 8% Oct] 11 Feb 
-- t ar nds— 
Glove Grain & Milling-.25] 5%| 5% 5% 300} 5 Oct] 11% Jan ‘ 9 5 
Goodyear Tire & Rubber.*| 20%| 20% 20%] i001 16% Oot i Jan | Hico & Peoples tr otis 40 °45)------ 7__8)4! $9,000) __5}4_ Oct! 16}4 Mar 
Hy Deveopnons 1] “Pel “ras "eel M408) 15g, Set) 45 Aue 
boa 00 55¢ Oct] 1.50 Mar 
Lincoln Petroleum Co--10c 20c 22c¢ 22c]} 7,000 1 oO 
Lop ny be 8% 8% 8% . 400 Boe poe iste A H. S. EDWARDS & C es 
heoaial ° 1% Oct 6% Feb { Pittsburgh Stock Exchange 
Los Ang Investment Co_i0 e7tis| ort?® 434] 400] 434 Oct} 10 Feo Members | New York Ourb Exchange (Associate) 
Menasco Mtg Co..----1| iss] 34 134] 1.400| S00 On| ase Ma UNION BANK BLDG., PITTSBURGH, PA. 
so Ailey m5, Se Bs Bw Be 100 lle Aug| 50c Feb Tel, Court-6800 A. T.& T. Tel. Pitb-391 
Corp Ltd. ....-. 4,100} 13 Jul 5 
Ovetdental Petroleu ‘Sa ‘Bae 38 480 3,500 250 Gen a ne 120 BROADWAY, NEW YORK 
Diinds Lend Oo222222227}] ai°"| ai 4:55) §.000) 700 Jan] 2.00 Mar Specialists in Pittsburgh Listed and Unlisted Stocks and Bonds 
Posie Duatewsiae---i| $26] S86 $5 $8) GC eel HB, Fee 
oooee 45c Nov 1% May 
Pacific Finance com--.-10] 13, | 12% 13%] 800] 12% Oct 32° “Jan Pittsburgh Stock Exchange 
6% ist sreterred.-.. “25 +4; ++) 45 aa Hs] pee aie — Dec. 11 to Dec. 17, both inclusive, compiled from official sales lists 
Pacific Lightin Corp com.*| 37%| 37% 37%] 200] 36 Nov| 51% Jan | Friday Sales 
Republic Petroleum com.1; 4%) 4% 4% 400} 2% Oct) 13% Feb Last |Week's Range| for | Range Since Jan. 1, 1937 
544% preferred... --. 50] 31 31 31 40| 30 Oct) 50 July Sale | of Prices | Week 
Ranch Oil Co ...-.--. 1 15¢ 15¢ 15c] 1,000 15e Dec} 87%c Mar Stocks— Par| Price |Low High) Shares Low High 
Richfield Oli Corp com---*| 5% Px 8%) 4.200 A386 Oct] 1056 May | 
ow oem en----- . : . 5 Oct; 3.25 July | Arkansas Nat Gas Corp.-.*/_...-- 4% 4% 35 3% Oct] 12% Feb 
Roberts Pub Markets Ine 2) 4 4 4%| 1,100) 4 Oct] 9% Jan erred....---. “ ae | 5% 7% 145} 5% Dec| 10% Jan 
Ryan Aeronautical Co--.-.1 1.05' 1.05 1.35 500° 1.05 Dec’ 3.25 Feb | Armstrong Cork Co-_-.--..-. co 36% 39% 120} 31K 70% Mar 

















































































































For footnotes see page 3956. 


























































































































DEAN WITTER & CoO. 


MUNICIPAL AND CORPORATION BONDS 
Members: New York Stock Exchange, San Francisco Stock Exchange, Chicago Board of Trade 
New York Curb Exchange (Asso), San Francisco Curb Exchange, Honolulu Stock Exchange 
San Francisco Seattle Tacoma Portland NewYork Honolule Los Angeles 
Oakland Sacramento Stockton “Fresno Beverly Hills Pgsadena Long Beach 





Private Leased Wires 












































Members New York Stock Exchange 


111 Broadway, New York 
Cortlandt 7-4150 


Private wire to own offices in 


Santa Barbara — 


San Francisco — Los Angel 
Del Monte — Hollywood — Beverly Hills 


Volume 145 Financial Chronicle 3955 
——< 
Friday Sales y Sales 
Last |Week’s Range| for Range Since Jan. 1, 1937 Week's Range| for | Range Since Jan. 1, 1937 
Stocks Sale of Prices Week of Prices Week 
tocks (Concluded) Par| Price |Low High| Shares Low High Stocks rConcluded) Par Low High| Shares High 
Blaw-Knox Co_____.___- re J 12% 13 302 9% Oct} 29% Mar | Assoc Insur Fund Inc_.-_10 3 3 1,950 Oct 7% Mar 
Carnegie Metals....._._1]______ 1% 1] 2,050} 90c Oct} 4 #Feb| Atlas Imp Diesel Eng____5 4) "437 Oct or" Feb 
Columbia Gas & Electric_*|______ 9 9% 347 4% Oct} 20% Jan] Bank of Calif N A_____- 80 181 181 30 Dec} 214 July 
Duquesne Brewing com_-_5}______ 12% 12% 200} 11 Oct} 24% Feb | Bishop Oil Co____._._._- 5 4% 5 300 Oct} 10 Feb 
Follansbee Bros pref_-- me dee el 10 10% 40 5 Oct} 41 July | Byron Jackson'|Co__._._- * 164% 173%| 1,203 Oct} 34% Mar 
Fort Pitt Brewing_....__1}_____. 70c 85c| 2,600 Oct 1 Jan | Calamba Sugar 8.3 21 21 142 Oct} 3244 Mar 
Jones & Laughlin St’! pf 100 aidan 70 70 10} 70 Dee} 107 Sept 7% preferred __.....- 20% 20% 100 Nov}; 23% Mar 
Koppers Gas & Coke pf 100 emcees, 102% 103% 25] 100 Oct] 111% Feb | Calif Cotton Mills com. i00 10% 11 300 Dec| 4644 Mar 
Lone Star Gas Co______.*|_____- 7% 786 Oct} 14% Jan | Calif Packing com____-__ 20 422 964 Dec| 4834 Feb 
634% preferred____. ido 112 112 112 20} 112 Dec} 112 Dee Preferred. _.........- ie 50% 50% 20 Nov] 53 Aug 
McKinney Mfg Co____-- 1 1% 3 1 Oct} 454 Feb | Caterpillar Tractor] pref100 97% 100% 280 Dec] 10434 Aug 
Mesta Machine Co-_._.__5|___._- 39% 40% 44; 35 Nov; 72% Mar | Clorox Chemical{Co -10 29% 29% 225 Dec| 56 Mar 
Mountain Fuel Supply- “io aaa 5% 5%] 1,066 3% Oct] 12% Jan | Cons Chemical Indus A- 27% 30 402 Dec| 46 Apr 
Nat Fireproofing Corp...5 2%| 2% 2% 300} 15% Oct} 10 Mar | Creameries of ialites "5 446 4% 436 Oct] 6% May 
Penn Federal Corp com-_-_*}_____- 1% 1% 120 1 Oct 15 May | Crown Zeller Corp com___5 10% 11%] 2,520 Oct} 25 Apr 
Phoenix Oil com___....25ce]_.___- 6c 6c 500 4c Dec} 25¢ Jan , oo ili pae gage * 6 6814 510 Nov| 108% Apr 
Preavaes eva Gt ----| “Bae “Bel 88) BM Ee OES 
orging a 8% 8% 100 5% Nov e Di Giorgio Fruit com__._10 4 4% 204 Oct} 17. Mar 
Pittsburgh Oil & Gas____5}_____- 3 3 200 1% Feb 5 Mar $3 preferred _._.._.. 100 ons 2544 40 Oct ws Mar 
Pittsburgh Plate Glass__25|}______ 88 88 30} 80 Nov} 174% Feb | Doernbecher Mfg Co__-_- * 4% 4% 500 Dec 9 Sept 
Pittsburgh Screw & Bolt_*)______ 7% 7% 90 4% Oct}; 1944 Mar | Emporium Capwell Corp. * 10% 11%] 1,121 Oct] 243% Mar 
Pittsburgh Steel Fdry___*/______ 12 12 100 5 Oct; 30 Jan 446% cum pref w w___50 28% 29% 830 Oct] 47% Mar 
ME WO Nodecdcouces 1 1 1 700 1 Oct 2% Mar | Emsco Derrick & Equip__5 9 9 200 Oct} 1934 Mar 
Ruud Mfg Co______- 15% 15% 110} 15% July; 19 Jan | Fireman’s Fund Insur-___25 69 72 160 Dec] 96 Jan 
Shamrock Oil & Gas 1 2% 2% 310) 2% Oct] 7% Jan] Food Mach Corp com_..10 30. 30%} 1,383 Oct] 57% Mar 
6% preferred_._..___- 7 7K 102 74 Dec} 15% Feb | Foster & Kleiser com__ i 1% 2% 830 Dec} 7 Mar 
Standard Steel Spring_.__*)_.____ 10% 11 125 9 Oct} 12 Oct i PU Secs canon 17% 17% 71 Oct] 22 Mar 
— — Rest gd “ a in 4 45 10} 40 Oct a oe 
ee! OZ See of 65¢ 850 60c Oct e Galland Mere Laundry. .-* 25 26 120 Dec} 40 Mar 
Westinghouse Air Brake__*|______ 25% 389} 18 Oct} 56% Feb | General Motors com-_...10 325% 331%] 2,796 Nov| 70% Feb 
Westinghouse El & Mfg_50|_..--_- 104s 107% 69| 89 Nov} 163% Jan | Gladding McBean & Co__* 7% 8% 515 Dec on Feb 
vu Golden State Co Ltd__--.- * 3% «4 2,259 Oct} 8% Apr 
nlisted— Hale Bros Stores Inc... .- * 12 12% 215 Oct] 22 Feb 
Pennroad Corp v t c_.... ~ 2% 2% 95 2% Dec 5% _ Mar | Hancock Oil Co________. * 24% 25%] 1,400 Oct] 27 Aug 
Bead Hawaiian Pineapple---__-_ * 23% 25 2,437 Dec} 36% Sept 
nds— eee 60c 95c] 12,786 Dec} 1.40 Nov 
Pittsb Brewing 6% -..1949'..__--. 108 108 ! $1,000' 108 Dec! 111 Mar Honolulu Oil Corp....... * 19 19%] 1,308 Oct] 31 Jan 
Hunt Bros com______... 10 1 3 4) 910 Oct] 4% Feb 
Preferred......<.<«-<« 10 2% 2% 260 Oct Feb 
R Langendort Utd Bak A__.* 1144 11% 255 Oct] 16% Jan 
ST. LOUIS MARKETS Leslie Salt Co__.----_.- 10 35 35 236 Nov} 42 Feb 
| Mi Le Tourceau (R G) Inc__.1 17% 19 660 Oct! 45% Feb 
» > | ° Lockheed Alrerats ....-<- 1 a7 #4 470 Get ihe = 
agnavox Co Ltd-_---_- 2 1 11,892 ec an 
Business Established 1874 (I) Magnin & Co seul 11} Z Be 360 Dec 7s 4 
% Meier & Frank Co_-__-_- 1 7% 8 1,743 Dec| 13% May 
Mid-Western and Southern Securities Natl Automotive Fibres_.* 5% 65%| 2.080 Dec| 10 Ot 
MEMBERS Natomas Co___.-.___._- 8% 9%] 1,700 Oct] 13% Feb 
New York Stock Exchange New York Curb (Associate) No American Inv ae 4% 4% 30 Dec 3 Mar 
St. Louis Stock Exchange Chicago Board of Trade North Amer Ol] Cons_-..10 1l 11 250 Nov] 16% Mar 
; Chicago Stock Exchange 2 (3 
s Occidental Insur .- — 10 24% 24% 10 Oct} 3 an 
Telephone Central 3350 #4 +7; ;~ &Fi4_ B.....-----.-......-- ° 7% 7% 636 Oct} 12% May 
mo eae 15 11% 11% 50 Oct} 18 Jan 
a sae ne. .-F | 10 1 pS ee iste = 
ie Ce Gis. no ctcase 6% ’ ec e 
. St. Louis Stock Exchange Pacific Clay Products. -.-- 5% 534) | 150 Dec 30 Dee 
ec. 11 to Dec. 17, both inclu mpiled from official sales lists | Pacific G & E com---..- 25 26 7 1,805 t an 
, son, compe 6% lst pref.........- 25 28% 29 | 1/412 Oct| 32% Jan 
Friday Sales Pe” ~ ipmialaaaiaate 25 25% 25% 699 Oct} 29% Jan 
Last |Week's Range| for | Range Since Jan. 1, 1937 | pacific Lighting com_-_-..- * 37 37% 538 Oct} 53 Jan 
Sale of Prices Week 6% preferred......... * 102% 103% 20 Oct} 107 Jan 
Stocks— Par| Price High| Shares Low High Pac Pub Ser (non-vot)com* 4% 5 492 Oct 8% Jan 
(Non-voting)f pref... -- * 17 17 110 Oct} 24 Jan 
American Invest com_...*| 20 0 20% 525 Dec} 25 Aug | Pacific Tel & Tel com_.100 110 114 240 Dec] 152% Jan 
Brown Shoe com_.____.- *| 36 35% 36 500| 35% Dec| 49% Feb 6% preferred. ...... 100 136 136 45 Nov) 150 Jan 
Bruce (E L) pref---...- er 35} 40 Dec) 49 Sept | Paraffine Co’s com_...-- * 37% 38% 690 Nov; 87 Feb 
ame as a nn aie 224 2214 = a a or _ Preferred....-.----- 100 925% 92% 10 Oct = ~~ 
en Ss §=6ipeniee ec 4 pr | Phillips Petroleum____.__ * 3 9 1 Dec 4% Fe 
Chic & Sou Air Line pret 10 re oe tae $80] 4, Deo] 9, Feb Pudiign Setvsionm Rs me - 
ca-Cola Bottling com__1 6 6 7 150 4 Oct 9% May|R uip & Rity com_...* 4 4 264 Dec} 18% Jan 
Dr. Pepper com......._- *| 29861 3068 35 175] 1936 Octl 46° Mar | nivotine ine ome. 24s; 26° | 704 Dec] 27% Deo 
Ely & Walk D Gds com- 525 Se aateidl 19% 20 45| 19% Dec| 32 Feb Cum preferred ---..-.-- 29% 30% 800 Dec| 31% Dec 
2d preferred - ...-.--100)/--.--- 9844 98% 10} 98 Nov) 106 Apr | Republic Petroleum--.--- 1 4% 4% 470 Oct] 13% Feb 
Emerson Electric pret - 100 cecal 80 0 16| 7134 Nov) 125 Mar 544% preferred.... .50 31% 32 120 Nov} 50 apr 
Falstaff Brew com __--..- 6% 6% 6% 73 4% Oct} 11 Mar | Rheem Mfg Co com_--_--- 1 13 13%} 1,160 Oct} 19% June 
Griesedieck-Wt Brew com : 27 2 27 375) 24 Oct} 404 ADr | Richfield Oil Corp com_-_.* 5% «256% «4,501 Oct} 10% May 
Hamilton-Brwn Shoe com *}__...- 1% «61% 100 1% Dee 6 Feb | Roos Bros com...-._----- 1 16 16% 130 Oct}; 23 Mar 
Hussmann-Ligonier com. -*/_.-..- 13 4 195} 12 Nov) 23 July | sjJL&P7% pr pref_-_-100 ye i I | 10 Dec| 122 Sept 
Huttig 8S & Dcom_..__-- | eorer 10 10% 62 8 Nov} 20% Feb Schlesinger Co (B F) com * | ae 1,231 Dec 7% Apr 
Preferred... ........ ; 80 0 20} 75 June} 90 #£Apr Preferred.....-..---- 25 3% 3% 2 Oct} 12% Apr 
ydtache reset mt ion] | 3h Mu] ae) TENE BR hae Bs 
ydraulic Prd Brk pref 100}------ 4, 4 5 4 ec % Fe Signal Oll & Gas Co A__..* 2 22% 200 Oct} 48% Mar 
International Shoe com__*} 3234| 3244 334 167} 313% Nov| 49% Jan | es Pulp Co com__5 19% 21 2,668 Nov; 69% July 
Laclede-Christy Clay com *}....-- 11 11 100; 10 Dec} 22 Mar Preferred... _._----- 100 80 1 110 Nov} 105 July 
Laclede Steel com - -...- 20 on abee 17 17% 105| 12 Oct} 3244 Mar | gou Calif Gas 6% pref_-_25 28% 28% 60 Nov}; 30% Aug 
McQuay-Norris com--.-_--.*/.---.- 32 32 70| 2934 Nov; 58 Mar! gouthern Pacific Co_.--100 21% 22% 680 Nov} 654 Mar 
Midwest Pipe & Splycom*| 934) 94% 9% 255| 734 Oct] 13 Aug! go pacific Golden Gate A.* % | 1,827 Oct] 2% Aug 
= ny Metals com-_*/.....- 33% wt, B, > a 4 yo 13% ed * Wty Oak ita «Rats aS * ¥% \y 300 Dec 1 Jan 
atl Candy com-...---- *|------ 4 5% 4 Mar | standard Oil Co of Calif__* 28% 30%! 3,475 Oct] 49% Feb 
Natl Oats Co com..-.-..-- ,_: re 16% 16% 200} 1534 Oct} 29 Feb Pso Mold Corp of Calif 10 12 4 13 5 Oct| 21% June 
renga pay fy’ com_5 -°"552 bie ae saa Bie + 200 Mar 
ce-Stix Dry com..* 4 4 0 ov Mar omas-Allec Corp A_.--* 1 1% 600 Dec 5 Feb 
St L Bk Bldg Eq com....* 3 3 3 Dec 8% Feb aiae anor nee’ Ou com10 14% 14% 200 Nov} 21% Feb 
St Louis P 8 pref A__---- omed 80c 80¢ 15] 75¢ Nov} 4% Mar! -ransamerica Corp..---- 2 10% 11 6,815 Oct] 16% Aug 
Scruggs’V-B Ine com... 5 7, 74) 310) 7 Dee} 19% Apr | pnion Oil Co of Calit___-25 19% 19%] 1,433 Oct| 28% Feb 
Scullin Steel pref... ....-*/----.- 12% 12% 15} 5 Oct) 29% Mar | pnion Sugar Co com__..25 23 +24 1,458 Sept; 28% Oct 
Securities Invest pref--100/------ 1 100 1 Dec} 102 Aug} tniversal Consol Oll_-_-10 8% 9 610 Oct} 19 July 
Southwstn Bel Tel pref_ 100 120 | 120 122% 101] 1174 June| 128 Mar | victor Equipment com__-1 4 4% 546 Oct} 9% July 
Sterling Alum com_-__-.--1]------ 6 6 5 Oct} 1134 Mar | © ange angeness 5 9% 9% 675 Dec| 18% July 
Stix Baer & Fuller aaseo as ate e aes 8% 8% 10 8 Dec} 13% Jan | western Pipe & Steel Co_10 21 23 725 Oct] 40% Mar 
Wagner Electric com....15| 2334) 23}4 25 215; 19 Oct} 49% Feb | yosemite Ptld Cement pfl0 3% 3% 150 Nov! 4% June 
Bonds— 
tCity & Sub P S 5s...1934/..---- 24 24 $7,000} 23 Dee} 33 May 
Sse Seif] 198) Shoe bee “Bag 
,000 ec Jan 
24° 25°! 4/000" 22 Novi 3434 Jan Schwabacher & Co. 








San Francisco Curb Exchange 
Dec. 11 to Dec. 17, both inclusive, compiled from official sales lists 























| Sales 
Last |Week's Range| for | Range Stnce Jan. 1, 1937 
San Francisco Stock Exchange of Prices | Week a 

Dec. 11 to Dec. 17, both inclusive, compiled from official sales lists Stocks— Par Low _Htgh\ Shares | 
Friday Sales Alaska Mexican-..-.----- 5 20c} 1,000 Jan 50c Feb 
Last |Week'’s Range ‘or | Range Stnce Jan. 1, 1937 | Alaska United Gold-.-.--- 5 2.00 200 Jan} 3.10 Nov 
Sale | _ of Prices eek Amer Rad & 8.---------- 12% 12% 100 Oct] 29% Feb 
Stocks— Par| Price |Low Athi Shares Low Hgh Amer Tel & Tel -..---- 100 145% 149% 111 Oct} 186 Jan 
Amer Toll eee = omen 1 rr pr 1,200 Oct on Se 

Alaska-Juneau Gold....10} 12 11% 12 | 450 iv Oct . 7 z Anglo-American Mines. -- Sept 
Angi Cal Nat BkofSF..20' 15 15 15% 430 cal Anglo National Corp---.-.-- 13% 14% 530 Nov' 27% Feb 





For footnotes see page 3956. 
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3956 Financial Chronicle Dec. 18, 1937 
omy Ww Ra "Ip Since Jan. 1, 1937 
e: an.i, +H 
Sala | of Prices” | West |—— Toronto Stock Exchange—Curb Section 
Stocks (Concluded) Par| Price |Low High) Shares Low Htgh Dec. 11 to Dec. 17, both inclusive, compiled from official sales lists 
Argonaut Mining......-.-5/-.-.-.--- 4 4 40 1.80 Oct) 11% Jan Friday Sales 
ro Corp eaaiiadege 7% 7% 7% 97 7% Dec| 18% Mar Last |Week’s Range| for Range Since Jan. 1, 1937 
Aviation Corp_--------- Si acais 34% 3% 100} 2% Oct) 9% Jan Sale of Prices Week 
Bancamerica-Blair - - ---- 1 4 3% 5% 18,438 1388 Oct} 134 Jan Stocks— Pat\ Price |Low Htgh| Shares Low High 
detec 10} 16 16 16% 35} 1344 Oct] 31 A 
Bunker Hill & Sull 6 4 5 a mS | mects Teethower...-.-.-!/.....- 9%e 10%e 28,525 ;* Oct ate Feb 
z Calif Art Tiles A-...----|------ . 8 25) 8 Dec} 25% Feb | Canada Bud 8 8 8 ¢ 4 Apr 
Calif Ore Pw 6% pt '27- 100 oe a 65 65 10| 60 Decl 9544 Mar | Canada Malting 33%] 33% 35 125) 30% Oct| 38344 Feb 
Se Cie... .. cancctinacese 19¢ 19¢ 100 10¢e Oct 82c Feb | Canada Vinegars.-...-..-*|.----- 16% 17 25| 16 Oct} 21 Feb 
z Central Eureka-------- i pee? 1.45 1.60] 2,950| 40c Jan| 1.90 Mar | Canadian Marconi 1) 1.25} 1.15 1.25) 1,240] 1.00 Oct] 3% Jan 
SE on in ecaaces aes 1.60 1.60 250 40c Jan| 1.90 Mar | Cobalt Contact 1} 1%e| 1%e 1%e;| 1,000 le Oct 3K%e Jan 
Cities Service.......----- 2 1% 2% 601 1% Oct 5% Jan | Consolidated Press--.---- _, es: 14 14 15} 12% Feb| 22 June 
Claude Neon Lights----- | ees 1% 1% 100 70c Jan 3% Mar | Consolidated Paper- ----- ° 6% 6% 6%] 2,280 6 Oct} 19% May 
Oe) OU ee 25ce 8 38¢ 448 25c Dec 2 Mar | Dalhousie Oil......-..-- * 80c 65¢ 80c} 10,010 35e Oct} 3.60 Feb 
Creeneeetes OF... «ccccceleccces 9 9% 430 83% Nov! 17% Apr | Disher Steel--------.---- _ 2% 2% 10 2% Dec} 10 Apr 
Continental Oil.....-.----|------ aon at 50 aoe Dec} 48 July | Dominion Bridge-------- . Saeed? 29 29 55 4 Oct} 5844 Apr 
Curtiss Wright Corp----- "| ome 3 3 155) 244 Oct] 8% Mar 
5 a - . oo . ” Se *| 1.00] 1.00 1.00] 1,225] 30¢ Oct] 3.35 Feb 
General Electric Co..-.-.---|------ 42% 42% 223} 37% Nov) 6414 Feb | Hudson BayM&S8------ _ Retate 22% 23 2,500} 15% Oct) 41% Feb 
z General Metals--.---..---|------ 7% 8%! 1,169 7 Oct} 1044 Oct | Inter Metals A..------- + 68 7 8 150} 7 Oct} 18% Jan 
Hawalian Sugar Co.--.-- a 33 3 10} 33 Dec} 485% Mar SS ares Se 70 75 15} 70 Dec} 108 Mar 
ZHolly Development... -1 73¢ 70c 73c} 2,000 50c Oct) 1.60 Mar | Kirkland Townsite...--- ae 19% 19% 700| 14%ce Oct Apr 
Honokaa Sugar Co..-.-- le cauute 6% 6% 10 614 Deal 17% Mar | Malrobic.......-.......-]}.....- 1ye 1%e} 2,000 le Nov| 4%0 Feb 
Idaho Maryland Mining--1}..---- 4.80 5'%4| 1,600) 3.60 Apr | ae A eee bd 15c l5e 15c} 4,500 10¢ Nov 69c Jan 
z International Cinema- --.1 45¢ 45ce 55¢c) 2,200 45ce Oct 1.85 Mar | Montreal LH & P..-.-..-- * 0 30 30% 210| 26% Oct] 37% Jan 
Italo Petroleum. .-..---- es 38e 40¢ 650| 30c Oct) 11% Mar | National Steel Car.....-. ” eae a 8 18} 18% Oct) 5734 Jan 
/ eee 1 2% 24% 2.70) 2,495) 1.45 Oct 7% Mar | Oll Selections....-..--.- , 3%e 4c} 2,000) 3c Oct 12c Jan 
z Kinner Air & Motor-..-.-1 13¢ 12c 14¢] 8,700 10¢ June 72c Jan | Pawnee-Kirkland.....-.-. Ce lke 1kKe 14%c Dec 6c Feb 
Kleiber Motors. -..---- een lle 5c} 1,050) 10¢ Oct} 50c Mar | Pend Oreille--....-.-- ~-1] 1.95} 1.87 2.08] 20,595] 1.25 Oct] 6.65 Feb 
Marine Bancorporation...| 21 21 21 15} 21 Dec| 34 Feb | Prairie Cities.......---- 5% 4% 5% 160 2 June 5 Dec 
MJ&M&MConsol_.--1] 27 7. © 7,100| 24 Oct] 63 Feb| Ritehle Gold........--- , ees 2%e 2%c} 4,000 2c Oct] 16¢ Feb 
Montgomery Ward & Co-.-|__..-- 33% 33% 100} 334 Dec] 6834 Mar | Robb Montbray-------- 1} 1%c} 1%e 2c} 19,000} 1%c¢ Oct] 1244c Jan 
Mountain City Copper. -_5c}__..--- 54% 5% 215 4% Oct] 17% Mar | Robt Simpson pref--.--100)------ 107 107 10} 107 Dec} 122 Feb 
z Nevada Porph.--.------ (RS 7c 12¢] 1,300 7e Dec 53c Feb | Rogers Majestic._.....- * 3% 3% 463% 25 2% June 8% Jan 
Oahu Sugar Co....----- ae aaa 334% 34 40| 32 Nov’ 44 Jan] Shawinigan W & P_...-- *| 20%) 20% 20% 140| 17% Oct] 34 Feb 
z Occidental Pete__------ | pia 35c 45c} 4,400) 25¢ Oct 82c Feb | Stand Paving.........-- . ee 3 3% 300 2% Oct 9% Mar 
Onomea Sugar Co.--_--- 20} 31 31 31 15} 31 Dec} 50 =Mar Preferred........... eae 20 21 10} 1934 Dec} 56 Jan 
Stop & Shop....-...---- a 50e 50c 20} 50¢ Dec} 3.50 Jan 
z Pacific Coast Aggreg--10| 1.30} 1.20 1.30] 1,725} 90c¢ Oct] 4.15 Jan | Temiskaming Mines----- 1|_. 21c] 19¢ 22c] 21,400} 16¢ Oct] 58c Mar 
2 Pacific Dist....-.----.-- 50c} 48c 55¢ 725 40c Oct} 1.80 May | Thayers_--------------- ee awl 2% 2% 100 1% Jan| 2% Nor 
Pacific Port! Cement.-.100} 1.60) 1.60 1.65 465| 1.60 Dec} 8% Feb Ist preferred__._...--- _ aes 26 «26 20| 17  June| 26 Dee 
PINE cacccccese eKedt ° 20; 46 July 0 Feb | United Fuel pref....-- 100}. -39 39 42 115} 30 Oct} 6244 Jan 
—_ a ES eee. | ee 2% 2% 100 2 Oct S Feb | Walkerville Brew.....--- *' 1.50' 1.50 1.50 300' 1.25 Oct' 3.25 Jan 
umacher Wall Board.-_|__..-.- 1.45 2.00 615 1.45 Oct 9144 Feb 
| i aiiaieaieeRialag: iittala 9% 10 150} 9% Novi 27. Mar * No par value. 
Southern Calif ~ ——eet Se 21 21% 370} 19% Oct) 32% Jan 
5% % preferred - .--..25)..._-- 24 24% 265} 234% Oct] 28% Mar 
6% preferred......-. — 25% 46 312] 2544 Oct| 2914 Jan Investing Companies 
S P Gold Gt Ferr 6% pf 100|____-- 20 25 70| #7 Oct| 44 Jan Closing bid and asked quotations, Friday, Dec. 17 
Standard Brands Inc-_-----|_.._-- 8% 8% 265 84% Dec| 16% Jan Par; Bia Ask Par, Bid ASE 
2 Stearman-Hammond 1.25) 50c} 45¢ 64c| 9,425) 45¢ Dec| 2.70 Mar , administeredFund2ndIne*|711.94| 12.76||Investors Fund C--._-- 1} 9.71) 10.31 
Studebaker .----_.-------|__-_.- 5% 5%| 215} 5% Oct| 14% Aug | Affiliated Fund Inc...1| 4.22] 4.64||Keystone Cust Fd Inc B-2| 22.45] 24.88 
z Texas Cons Oll---.---- 1} 1.00] 90¢ 1.00} 375] 75¢ Oct) 3.75 Feb | amerex Holding Corp..-*| 17%| 18% || Series 14.97| 16.37 
U S Petroleum--_-.------ 1} 1.15) 1.10 1.15) 1,600 95e Oct] 2.90 Feb | amer Business Shares.50c 70 77 Sia espe 15.77| 17.16 
Utah Idaho Sugar-.-....-|------ 14% 1% 200/ 1% Oct| 3 Aug | Amer & Continental Corp.| 8 9 Series K-2....... 10.60] 11.59 
song npn tala 5]------ EP A 125] (4% Oct} 18. Feb | ‘Amer Gen Equities Inc 25e| 64] .72|| | Series S-2-___---------] 14.54] 15.71 
os On. ..----------|------ 23% 23% 43| 23% Dec} 5534 June | 4m Insurance Stock Corp*| 4%| 4% || Serles S4_-.---..-.--- 4.96] 5.49 
ganes. Stand Oil 2 5% 6% vee hee yo hay gag ye 
B ers Nat Invest Corp 2% 3% ary Fund Inc... 5.86] 6.42 
* No par value. cCashsale, a A, M. Castle & Co. split its co mmon stock on | Basic Industry Shares_.10 3.47 ae pa Mass Investors Trust...-1] 19.47| 20.66 
two-for-one basis on March 9, 1937, Boston Fund Inc...--..-- 15.70} 16.79||Mutual Invest Fund.---10) 10.39) 11.31 
b Ex-stock dividend. British Type Invest A-.-1 33 .48||Nation Wide Securities 25c} 3.23) 3.33 
4 Stock split up on a two-f basis Broad St Invest Co mee | 22.93) 24.52 Voting shares......-..-- 1.22] 1.35 
D ‘o-for-one . Bullock Fund Ltd_-.---- 13% | 14% ||National Investors Corp-1| 4.95] 5.19 
g Stock dividend of 100% paid Sept. 1, 1936. —— Fund tia-71 3.55) 3.95 ad nee © 5 12.14] 13.05 
r Cash sale—Not included in range for year. z Ex-dividend. y Ex-rights. tury Shares --*| 19.72) 21.20 B --1] 2%] ---- 
z Listed. t In default , - aaa as Commonwealth Invest...1| 3.20) 3.42||N Y Stocks Inc— : 
mess x Continental Shares pf.100} 6%] 7 So 8.43] 9.12 
~ Company in bankruptcy, receivership or reorganization. Corporate Trust Shares..1} 2.21) __-- Bank stock .__.-.------ 7.65| 8.88 
Series AA.__.._..--.. fs ez Building supplies - ----- 6.95] 7.53 
anne S...5 ye — oe equipment..-| 7.73] 8.37 
. . . Series lca 2.60] ...- nsurance stock. ------- 7.81| 8.45 
November Newsprint Production in Canada Decreased Series ACC mod NaS ad 1 2.60 RS Machinery eR a oad 7.47 8.09 
To } wes October—However, Total Is 6% Above Crum & Forster com...-10) 22 | 26 || Metals-.----.-------- 8.60} 9.36 
r . ‘ % preferred_...... 113 ae 5 | | (PP 3.69] 9.40 
ear Ago—Output in United States Above October Crum e Forster Tosi ce ni - Bal Eien apes x IB 43 
‘ ; 7 . S 4 T mmon = © | 2O BG coccceccoccosecce 7.57 8.1 
Pe ga newsprint production in November totaled 7% preterred _-----i00] 109 |. No Amer Bond ‘Trust otts-| 53i¢ |. 
‘ ‘ons, an increas s a) Cumulative Trust Shares.*} 4.55) -_-.-||No Amer Tr Shares - SE wenn 
, ssanpacg thes compared with a year ago of ; Deposited Bank Shs ser All 1.50| _...|| Series 1955-.-.------- 1] 2:56] ~--- 
about 6%, but a decrease from October’s total of 3.2%, it was Deposited Insur Shs A---1) 2.63) ---- Series 1956------.---- 1) 2.51) ~~~ 
A : : pos! nsur Shs ser co ee a ee a 
announced Dec. 13 by Newsprint Service Bureau. Shipments | Diversified Trustee Shares Pacific Southern Inv pref-*| 26 | 28 
showed a further expansion, 335,777 tons exceeding pro-| _$:7777-77777777729] 5:15) 575|]_ Claes Boosacczsaaacaie| 7) 
duction by nearl iy Ini fn Kine Dividend Shares. _..- 25e] 1.21| 1.31||Plymouth Fund Inc...10e] 44c | 57c 
te, 11%. United States output in November | peton a Howard Manage- Quarterly Ine Shares--10c} 10.65] 11.66 
at 79,338 tons was above that of October of 78,352 tons but ane t Fund series Al... 17.17 18.41 noe deb series bone 93 é 100 
. 7 € . we nv rp 488). - .49 A7 presentative 9.2 9. 
below November, 1936, when this country produced 79,853 | Equity Corp $3 conv pret 1] 2435] 274||Republic Invest Fund.25e] 34c| 39¢ 
tons. Fidelity Fund Inc.____-- 18.25] 19.63]|Royalties Management_-1] 45c| 60c 
In the Montreal “Gazette” of D d Bank oer ant 10ce| 2.41] 2 Sel ae wo mo 
n the Montrea azette’’ o on. ¢ r ‘ : 8 series- . - ‘ 68 ected Income i 
ec. 13, it was also stated: | [Murance stk series10c| 2.93| 3.30||Sovereign Investors...... 67c | 94c 
be pre at Canadian mills totaled 3,345,197 tons in the first 11 Fized Trust Ghares A---%8 9.08 ..--||Spencer Trask I eee 16.08 ne 
months of the year, an increase of 15.8% over the 2,888,460 tons produced | _, ?------------------ -16] .-..|/Standard Am . : 
in the first 11 months of 1936. Including Newfoundland’s output, total voreigh Bd Associates ine, 7.74) 8.39)|Standard Utilities Inc.50c} 57c| 62c 
North American producti , Foundation Trust Shs A.1| 3.75} 4.00||State Street Invest Corp-*|77614 | 79 
production was higher by 505,533 tons, or 12.5%. Fundamental Invest Inc.2| 15.76| 16.76||Super Corp of Am TrShs A} 2.98] —_-- 
Stocks of newsprint at Canadian and U. 8S. mills at the end of November Fundamental Tr Shares A2} 4.65) 5.25 Yo i eds Pe ee eR see 
totaled 71,836 tons, as compared with 109,009 tons at the end of October.| 3------------------- 4.24. -... os o------------------ eo once 
> General Capital Corp...*| 28.60] 30.75|| C...---.------------- eee 
Gr Beourt Apmis Boasq: Bese 8 bn Cane pr lata sl 9'S0 10.10 
rou tles— upervised Shares. - ----- 9.30] 10. 
Many Factors Support Optimistic Outlook for Coming hone chores... 1.14] 1.24||Trustee Stand Invest She— 
Year, According to Dominion Securities Corp. ‘utomobile shares....- 75¢e | 83¢e CTT, deena oe non 2 ae 
Pa Building shares _.....-- 1.22] 1.33|| Series D........--.-- 2.281 .... 
In its “Canadian Monthly Review” for December, Do- Coen shares......- 1.15 1-26 Trustee Stand Oil Shs A-1 6.33| ---- 
a ‘ sae iro? een eee eee TS lll OEE OO c Cc SB i neceeceesecce ; — 
minion Securities Corp., New York, reports that there are Investing shares... ...- 68c | 75¢e Trusteed Amer Bank She B B| 60¢ G8e, 
, . at erchandise shares....| 84c 92¢ ustry 94) 1.0 
many factors Winn iene an optimistic outlook for the Mining shares. --.----- 1.13| 1.23]|0 8 El Lt & Pr Shares A--| 127 13%, 
comin ear provide i . . etroleum shares...-..- 1.0 S ££ a ae 1.9 2.0. 
gy p that there is not a general economic | RR’ equipment shares i 2S ; — pescnneast azc| 95e 
collapse in other sections of the world. Wholesale prices in Stes chaees......----- i eee 2 ee 
‘obacco shares.......- .88 3 D ser F..... 1 % 
yeenaage according to the “Review,” receded fractionally Guardian Inv Trust come li Wellington Fund. -—-----1 12.85] 14.16 
r y, uron Holding Moses c ||Investm't Banking Corps 
uring November, but were still well above the correspond- | tneorporated Investors..*| 16.34|17.57 ||Bancamerica-Blair Corp.1| 4 . 
ing month in 1936. Carloadings and bank clearings while ee ee cl 158 Pee e453 
; ; : roup Pe inl .0¢ . |. “eee 
somewhat lower were not off to an extent which would cause | _ Insurance Group Shares 1.17 13 yest Boston \Corp__----10 12 | 13% 
ba ; m . . . rp (Del) 4 + Schoelko . utton 
any real anxiety. The further observations are indicated | Invest Co. of Amercom.10| 32 36 “Il Pomeroy Inc com_..10ce' 1%] 2% 


as follows: 


The employment situation in Canada at the beginning of November was 
favorable, with only a minor decline from October and a substantial gain 


. over November, 1936. The seasonally adjusted Index of Employment 


on Nov. 1 registered 120.3% of the 1926 normal. which was higher than any 
other month since September, 1929. Retail sales in Canada for October 
exceeded those for October, 1936 by 3.5%, according to the review. For 
the 10-month period retail sales as a whole increased 7.8% as compared with 
a@ year ago and gains were recorded for 12 of the 13 kinds of business covered. 




















*No par value. ¢Ex-coupon. z Ex-dividend. y Ex-Stock dividend. 








CURRENT NOTICE 


—Joseph Malcolm Semmes, formerly finance examiner for the Public 
Works Administration, Washington, D. C., has been appointed to the post 
of Assistant Manager of the new accounts department of O’Bryan-Suhr 
Factors, Inc., Chicago correspondents of James Talcott, Inc., New York 


City. 
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Montreal Stock Exchange 































































































Friday Sales 
Province of Aiberta— Bid | Ask |)Province of Ontario— Bid Last |Week's Range| for | Range Stnce Jan. 1, 1937 
Ss ee Jan 1 1948 753 «| «55 Ss.........Oct 11942] 111 Sale | of Prices | Week 
OO ees 1956] 750 52  WAansteipi Sept 15 1943] 116 Stocks (Concluded) Par| Price |Low High| Shares Low High 
Prov of British 5 ET ee ee eal May 1 1959] 117% 
RL amaenses July 12 1949] 994/100 )  eeepnery June 1 1962] 106% Hollinger Gold Mines....5| 13 12% 13%| 2,097] 10% Oct] 15% Jan 
itn i ek ee oo Miveietede ne -ieal” oa| 8 8 30| O83  Ost| 106° July 
ce 0 itoba— , 8 ¢ 
ip ean Aug 11941] 897| 92 Province of Imperial Oi] Ltd... _.- *| 17%] 17% 18%] 3,580] 14% Ocs| 24% Mar 
narensone omg fo Eo OB ee eB Industeiel Atepeeee cel] a7) a7"| biel 338 Goel a0h8 Jan 
euccesese 0 4s_._.......Feb 1 1958] 106 ndus cceptance._...%/...-.-.-. 4 ap 
Prov st New wet yr whi yates May 1 1961 + Sa _ oe Pn 7 ae” b+ i ots, 45% iy 36% oe re by od 
Pee pr 106 ¥ |107 nternat-Pet Co Ltd_---- 8% 4 562} 2 ar 
pega! Apr 15 1961/ 102 %{|103%4|/Prov of Saskatchewan— International Power- ..-. <j ee 334 3% 125 335 Nov; 1244 Jan 
Province of Nova Scotia— ae Junel5 1943} 75 eae ae 74% 74% 10} 76 Nov; 98 Jan 
ya Sept 15 1952] 107 |108 nconan Nov 15 1946] 76 
eat Mar 1 1960! 114%4!116 P< aii Oct 119511 73% cabo of to Weets Faewns : beweud 17 17 soe 10 we $8 Br 
SEG... desesiiieases 
Railway Bonds Lang & Sons Ltd John A)*|---.-- 13 14 555 13 Oct 22 Mar 
ndsay SSS ae t an 
y Massey-Harris__.___.__- ~ es: 6% 7 575| 4% Oct] 1644 Mar 
Bid | Ask |,Canadian Pacific Ry— Bta McColl-Frontenac Otl...*} 11 10% 11 1,240 8% Apr! 15 Mar 
Canadian Pacific Ry— Ce eee Sept 1 1946] 1014%/101% | Montreal Cottons _ ~~ -- 100 non mae 40 40 8} 38 Jan} 48 Mar 
4s perpetual debentures_| 86 | 86%|| 5s_..-.-_-- Dec 1 1954] 101 Mtl L H & P Consol____- 29%| 29% 31 4,818] 25% Oct] 36% Jan 
tag ate set Sept 15 1942] 106 106% 44s_..-.-- July 11960] 9654] 9734 | Montreal J Ame “phe * tbs: 56% 56% 112 Oct} 65 Feb 
Ciiinesssad Dec 15 1944; 994/]1 Montreal Tramways...100} 89%] 89% 89% 44; 80 May) 100 Feb 
2 July “1 1o4el 113 “h3 Nene eer encores] 3134] 308¢ 3ro| 716] iy Oee| S782 Jan 
atio: ar Corp... 
Niagara Wire Weaving...*| 35 35 «35 30| 29 Oct] 54 # Feb 
Dominion Government Guaranteed Bonds | Noranda Mines_.....__- +| 523| 4834 5235] 2,891| 37  Oct| 83 Feb 
Bid , Ask pe Flour Mills_.._.. *| 222 | 222 222 10} 170 Oct Mar 
Canadian National Ry— Canadian Northern Ry— 4 sare three ad a 28 28 28 983] 27% Nov| 28% Nov 
sifescccccanteab ial Hg [gis] se-—--m-Sl Tou] snerelnase | Quare EEE EB ig] 99 8B | gal 1S Maal Sas 
-- tawa aes ec} 2% d 
1 1956} 113%4|114% ww Trunk Pacific Ry— Penman oat... a 100 ae egue 125 125 180} 1234 Dee} 130 Jan 
1 1957] 11334]113%|) 468..--..--- Jan 1 1962] 106%|108 Power Corp. of Canada-.* 15 14% 15 275] 12 Oct} 3334 Feb 
1 1969] 116 |116% 38 ematiaka Jan 11962} 95 | 9534 | Price Bros & Co Ltd____- 15%| 14% 15%| 2,775] 14% Nov| 48% Apr 
1 1969] 118 {118% Preferred. _......._. ido | 50 51 230| 46 Nov) 79 £=Mar 
11970! 118 {118% Quebec Power. _._...__- *| 16 16 16 70) 15 Oct} 25% Jan 
Regent Knitting. .---._- ” eee 9 9% 763) 7% Oct] 11 June 
oR Seog 25| 2334| 234% 23% 75| 19 Jan| 25 Aug 
Montreal Stock Exchange Rolland Paper v t-.----- icswotl 16. 16 10| 16% Dec| 16% Dec 
Dec. 11 to Dec. 17, both inclusive, compiled from official sales lists Saguenay Power pref... 100 Q} ---5-- oe 99 i 140 95 Qos 10344 - 
F . Lawrence Corp... --- ° 
Last’ | Week's Range| for, | Range Since Jan. 1, 1937 | 4? vaste ~ 1545] 15° 16%] 1,080) 12 Oct] 39% Apr 
Prices wrence Fiour oe "leoscoe 
Stocks— Par fA rf High i Low High St Lawrence Paper pref 100} - - - - -- 50 = 50 210) 43 Oct} 98 Aug 
Shawinigan W & Pow. -.° 20% 4} oeie oes 4, Ges a = 
7 7 Shoe... * 1 1 gl ‘ Sherwin Williams of Can_*}------ 4 ec 
pony ob mongrel file Pe so oe Simpsons pref... .----- il ncast 80 80 | 1,000] 80 Dec] 10834 Feb 
E 93 93 ‘ ern Cana wer__ 
Amalgamated Elec pret - 60 smite 29% 29%%| 25] 25 Sept] 30 Southern Canada Power..%| 1314) 13% 134) 95) 1134 Sept) I8i¢ Hep 
Associated Brewerles.....*|_____- 12% 12%) 119] 11 Jan| 16 Steel Co. of Canada... -- 65 $675 b+ He | a sett bar 
Preferred... .--..--- i00| 777777 108% 108%} 100] 108%{ Dee] 110% Preferred - . . .----- -- 25|------ 4 s oo 
Assoc Tel & Tel pret_--..*|_--_- 45. 45 40| 45. Dec| 57 Tuckett Tobacco pref. - 100} ------ 145 145 3) 1553¢ Jani 160 6» 
Bathurst Power & Paper A*|"-----| 1034 10%] 400] 93 Oet| 23% ay ee sha” pai oe «| me eae 6 = 
Bell Telephone... .----i0u| 16634 ed ee ae 8 pede aceite Bir ie 74 2: 
ath eile tae Re pentan “el "giz <y 2 RRR” REI 
hs Nee 7 peeanodubae coceee 
ee . 
Canada ‘ sat heainbaih eal a 58% 58% 76| 55 Oct) 60 June 
ee ----- sl oe) os os] Sal oe ee a Canadienne...-..---- i00| 160. -| 160 160 52| 150 Jan| 16134 “Aug 
Can Forgnings class A.._*/_...-- 17 17 100} 10 Oct} 20% Commerce. ..-.---.---- 100} 167%| 167 167% 180} 150 Nov| 211 Jan 
Canada North Pow Corp.*|..-.-- 18 18 50| 16% Oct| 29 sang ome occerereeee = ------ 4 po . = a 8 Fn 
* 3 g ova Eisés caioke IGG occace ov 
we ~~ epectmndnatese ~ Tihed TE oda 7 i a ee heparan 100! 185 ' 184% 185 230' 165  Dec' 226 ‘Feb 
insta mil Dec 
Cndn Bronze pref.....100)___-_-- Oct 
gn ot & Voussrs -© s| 9% 8% 9% 815) 54% Oct) 21% i a 
erred... .--.--- 35) 20, | 10% 31.) 745 134% Oot) 32 Canadian Government Municipal 
Preferred 7% - ------ 100} .----- 106 106 | 1,000) 106 = Dee} 126 Public Utility and Industrial Bonds 
Canadian Converters. .100)_...-- 10 10 35; 10 #£Sept} 30 : 
Canadian Cottons-.._- 100|-.-..- 82 82 25| 75 Feb| 93 SO RO S 
Canadian Cottons pref-100|_...-- 109 109 5| 105 Apr| 106 HAN N B es Inc. 
Cndn Fairbanks pref-.- 100)... __- 100 100% 10} 100 Nov} 103 Established 1883 
Cndn Foreign Invest__--_- _, 20 20 70; 17 Oct] 33 Ss M l 
Canadian Indust Aleohoi-*|"""434| 434 4%! 145] 3% Oct 8x4 255 St. James St., Montrea 
US eae 3% % Oct 7 a 330 B Street, Toronto 
geeadien badiibeaes. 5 7%| 7% 7%| 105) 5& Octl 23% 56 Sparks St., Ottawa wd : 
Canadian Pacific Ry ....25 Re oa 8% 1.855 As Oct} 17% 
kshutt Plow.....---- s 8 8% 7% Oct| 22% 
Con Min & Smelt new-..25/ 56 | 5534 57 | 2,192) 45 Oct} 100% Montreal Curb Market 
* Oe 
Zrown Cork & pits!) wanainies = =» Dec. 11 to Dec. 17, both inclusive, compiled from official sales lists 
Scat Oct ; 
7] 
ano o--0-*|------ Oct Lest Week's Range i. Range Since Jan. 1 1937 
- of Prices 
Dominion Glass pref. ..100]_.-__- 53. 153 140 Mar| 154 
Domini n Steel & Coal B 25 14% 13% 14% 2.576 10, Get 28% Stocks— Pat\ Price | Low Htgh\ Shares Low High 
Dom Tar emical....* 7 ’ ct} 18% : lo Apr 
Domnon Teen n-+|...'--| 7% 7. | 885] 40° Gee] aBMe Jaky | AUIMDL Pow & Pane Co; 9] 2.00) 1.75 2.00) Sane] 225 er! tee Aer 
Dryden Paper-------..-°| 734) 775 73) 25) 5% Ost Pref etfs of dep_----- 100|---.-- 19 19 50| 17344 Nov| 7934 Apr 
ed ng or Ayana” Veen 138 135] 1401 1:38 Ol “Son Asbestos Corp Ltd._-_- _- *| 55 | 55 57 567/ 40° Oct] 122% Apr 
Siesta Corpo cal “iaie| 4s¢ 18%] hes] tase Nor] 24% Jan | Betmume Pee Pancaes =| 4, 4 |, 20] gx Qe se am 
English Electric A..... - .2]------ or i oe i Beld-Corticelli 7% empti00} - ----- 132, 132 ae > ae 
Ses po Saetasangos+a sabe se 4 Brewers & Distill of Van- 5) --~---- % % 5 ec 
| Brit Amer Oil Co Ltd_...*| 21%| 21 22%! 1,290) 16% Oct!) 2644 Mar 
Peuntatien Co. et Can..-2] | i936, 10] ifeel 46 Gel i | British Columbia Packers*| ----- - 10 10 175| 10° Dec| 22, Mar 
ed... 17777100! 76%] 74 76%| 1.2841 55 Oct] 75% | Canada & Dom Sugar----*|.....-- 2 i. fot oe 
ae tne - 9 9 94 460 814 Jan| 18 Can Nor P 7% cum pref100} - ----- 07 08 4.00 3 
Gard, (Chaties)..--2-.-- . 7% 7%! — 37| 7 Oct| 15% Canadien Breweries LaG.-2| 1.38, 135 126) Ss) is Onl 204 Ame 
Gypsum Lime & Alabas..*| 534 5% 6%| 1,000| 584 Oect| 18% Preferred ------------ A) 6 Le 
Hamilton Bridge... .-- (aaa 7% 7% 10: 5 Octl 18% ® No par value 

















| ———e 






























3958 


Financial Chronicle 





Dec. 18, 1937 











Canadian Markets—Listed and Unlisted 
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DUNCANSON, WHITE & CO. 






















































Friday Sales 
Last |Week'’s Range ~. Range Since Jan. 1, 1937 
Sale of Prices WwW 
Stocks (Concluded) Par| Price |Low  Htgh| Shares| Low High STOCK BROKERS 
Cndn G ] Invest---.- _ ee 84 8% 5 7% Oct] 11% Feb Members Toronto Stock Exchange 
Gcemaminn Seaveout ST eae 1.15 1.15 25 1.00 Oct 3% Jan Canadian Commodity Exchange, Inc. 
Cndn Pow & Paper ‘cm pi 1.50} 1.50 1-00 119 1,50 Sent pA gen New York Curb (Associate 
Cndn P & PInvi% cm p 5 5 5 ec ° 
Can Vickers Ltd..-..---*|--- ~..| 4% 5% 220} 2 Oet| i6 Jan 15 King Street West, Toronto. WA. 3401-8 
7% cum pref...----- i00 16 16 16 5| 10 Oct] 65 Jan 
Canadian Wineries Ltd. -.-.* 3% 3% «63% 100 1.70 July 3% Jan 
City Gas & Elec Corp-.--* 50¢ 50c 60c 125 50c Nov 2.50 Mar 
Claude Neon General Adv* 35¢ 35e 35¢ 100 20c Sept 80c Jan 
Commercial Alcohols Ltd-*} 1.50] 1.50 1.50 55| 1.25 Oct] 4.00 Jan Toronto Stock Exchange 
a aula 5 3% 3% 3% 120 24% Oct 5 Aug 
Consolidated Paper Ltd- * 6%| 6% 6%| 7,681] 6 Oct] 24% Apr Friday Sales 
David & Frere Ltee A.---*|------ 6 6 10 4 Mar 5% Feb Last |Week's Range| for | Range Since Jan. 1 1937 
Dominion Stores Ltd-_-_--- vcewes 6 6 10} 5% Nov) 12% Apr Sale of Prices Week 
Donnacona Paper A-.---- - ak ates 645 6% Ps. : — 194 rr Stocks (Centinued) Par| Price |Low High| Shares Low Htgh 
er tt Di 
Afton Mines Ltd-_-.-.-.-.-- | 2%e 3c} 4,000 2e Sept; 104%c Jan 
Ea Kootenay P 7%cmpf100} ---.--- ~ 8 35 5 Oct} 33 Jan | Alberta Pacific Grain....*/....-- 216 2% 50 1% Oct ee Jan 
partes Zee POO 1 Za Zoe] alt] $ Sal 8 San | Auconte Gapper---0] ade] too Bae] 8.00] Soe oe] 150 Foe 
t ee ee an ermac DP .ccacce 4 , : e 
Ford Motor Co of Can A.*| 16%) 16 16% 585| 14% Oct] 29% Feb | Aiexandria Gold_-..---- 1} 2%e|l 2kKe 3c! 19,000 1% Nov 4% Jan 
Fraser Cos Ltd_.--.----- ivebes 14% 14% 30| 12% Oct) 50 Apr }/ Amm Gold Mines-.---..-- 1 1.85} 1.70 1.85} 3,950 lle 3le Nov 
canes igo] Hal HH HS | SS] BM Oe] GB As | Ameen le Der) ies] ti iol sao] kao Nor] Sp Bes 
cm p ngio-huroniap.......- ® - Nov ° 
Wares7% cum ptl00| 75%| 75% 79 36] 75 Oct] 110 Mar | Argosy Gold Mines_--..-1|]-.-..- 26%c 28] 7,050) 22 Oct| 1.42 Feb 
Intl Paints 5% cum pref.20} 13 13 13 220; 13 Dec} 20 Jan | Arntfield Gold_._-- a 25e 25¢ 750 18e Oct 1.15 Feb 
Intl Utilties Corp A------ ae 8% 8% 90| 7 #&«Oct| 21344 Feb | Ashley Gold_-_--- --1] 6Ke 6c 6c] 3,400 he Sept 15¢ Feb 
pena een peo] 88 485%) 288) gfe OS] grt Kee | Seater Cea ------to|ai"| 68° B8"| Staal aa Sel ey” dum 
Loblaw Groceterias ape ------| 23% 23% 10} 24 May| 25% July Bagamae Mines -. sah 2lc| 17¢ 2ic| 6,412 14}6e Nov ot”? Apr 
B oO ont SSE Oe 197 198 19 ov 
aa - aA yng a eg 17° 20° 710 1334 Oct sie = Bank of Nova Bootia. 100 ss 296 306. — 286°” Nor 340 em 
Oo a oe oO ova Oe ov r 
Massey-Harr 5% cu pf 100} ------ 42% 43 105} 32% Oct) 73 ¢ Mar | Bank of Toronto--.--- Rl 245 245 74| 234 WNov| 273 
McColl-F Ol1 6% em pf 100) ------ 89% 90 85| 89 Nov| 100% Mar 
Melchers Distilleries Ltd-*|------ 2% 2% 133 , Y 
I iidlintn nm adiineees ee 6 6 145 
Mitchell (Robt) Co Ltd_.*| 14 13% 14%| 1,330 
Page-Hershey Tubes Ltd-*|------ 88 90 40 
Power 6% cum 1st pref_ 100} - - - - - - 95% 95% 17 
Tel & Pow A...-- * 4 4% 4 85 
Sou Can Pow 6% cum pf100} 10444) 104% 107 87 
Walkerville Brewery Ltd.*| 1.5 1.46 1. 455 
Walker-Good & Worts(H)* Vnnawe * ee 25 
$1 cum pref..........- 18%) 18% 18% 290 
Mines— 
Aldermac Copper Corp--.-* 50c| 48¢ 50c| 3,200 
Alexandria Gold Mines...1/------ 2¢ 2%c| 5,000 
Base Metals Mining- ..-- ,, 20c 20c} 1,500 
Beaufor Gold_.....----- 1} 24c] 22c 24e] 19,500 
Bidgood-Kirk Gold__..-. 1] 38%e| 37%0 43c] 3,000 
Missouri Mines Corp- 37¢ 36c 37c} 2,900 
Bouscadillac Gold Mines-.1 lle 10c 13c} 7,800 
Brazil Gold & Diamond. -1 5c 5c ~=—_dsBe|_—s 3, 500 
Brownlee Mines (1936)..-1 6c 6c =: 7¢':—s«413,014 
Bulolo Gold Dredging--..5|------ 24% 25%; 1,070 
Can Malartic Gd M Ltd-..*|------ 97¢ 99e 200 
Capitol-Rouyn Gold_..--. 1} 9%e| 9K%eo 10%e| 34,500 
Cartier-Malartic G M Ltd 1|----_-- 9¢ 10c| 10,000 
Central CadillacGMLtd1| 38c] 35c¢  40c| 51,850 
Central Patricia Gold_...1)--.-.--- 2.40 2.40 400 
Consol Chibougamau ..-.1 34c 30c 40c} 19,850 
Dome Mines Ltd_.....-- *| 53 50 = s«#B3 725 
Duparquet Mining Co...1| 6%c| 6%e 7c} 12,100 
East Malartic Mines... - 1} 1.00} 1.00 1.02} 4,700 
Eldorado Gold M Ltd__-.1| 2.24) 2.20 2.30] 1,500 
Falconbridge Nick M Ltd. *|------ 5.00 5.00 500 
Federal-Kirkland Min_..1]------ 11%e 11e 500 
Francoeur Gold M Ltd..-* 45c 40c dlc! 25,300 
Kannan ons aa Oct 
Graham-Bousquet G M--1]-_----- 6%e b6Ke 500 Oct 
Hudson Bay Min & Smelt */_.-.-- 22 23 435| 15% Oct] 41% Feb| 2nd preferred_......-.*/-----. Oct 
J-M Consol Gold...-.-.- 18c} 18¢ 18%c] 7,050 
Kirkland Gold Rand_..-- | ee 12e 17c} 1,000 Apr , Can Car & Foundry .---.- Oct 
land Lake Gold... -- 1} 1.25} 1.25 1.25 300] 97}4c Mar} 1.64 Apr|  Preferred.._..------ 25} 20 20 «21 110} 13 Oct 
Lake Shore Mines_____.- 1 1 49 51% 920| 46% Sept] 59 Jan Contnn Di = eee _ a: 330 33 30| 29% Oct 
tte santo wanes’ a Bis a) .— in = si*=e - Canadian Ind Aleohot A--* Py | 44% 4%) 1,035 3% Oct 
"aes | pepaete c ap | Canadian Malartic---.-.-.- * " 97¢ 1.02] 6,9 
BOO CAME, a cditiccccescoes 1} 2c 2c 2c] 5,000} 1%c Oct] 7Ke Jan | Canadian Oil_.._.--.--- *| 11 10. iit 6300 - = 
Macassa Mines........- 1} 4.90] 4.75 5.00 7 66.45 Onl 8.00 S601 OF BR, ncce-s------- 25} 7%) 7% 8%] 2,368) 3 Oct 
MclIntyre-Porcupine - - --- _ ee 38% 384 135} 30% Oct} 42 Jan Wineries - -..-- * 3% 3% 64 425 1% Oct 
Moftfatt-Hall Mines. ..-_.. 1 3c 3c 3c| 3,200} 1Ke Dec 8c Jan | Cariboo Gold_...---.--- 1.70} 1.68 1.70 550} 1.30 Oct 
Normetal Mining... __.-- ~~ rs 80ce 80c} 1,000 80c Dec| 2.15 July | Castle Trethewey.---.-.--1]------ 60c 69c| 2,150 46e Oct 
O’Brien Gold_-_.....--- 5.60} 5.35 5.85| 35,125) 2.45 Oct] 13% Jan | Central Patricla_.....-.- 1} 2.40] 2.37 2.45| 8,005] 1.85 Oct 
ate sl.) “te el Adan Goeth te dae | eee ees] ] “So dae! mel ile ee 
eeecconccesd| cocccs ‘ eccces | ooocce 9 ec 
Ney Sy ghana new..1} 9e on ch a Hye Nov 1 aw pn nee ee 45¢ 44c 46c} 9,675) 38 Oct 
Pend Orem 7-7-7130] ah biel idee] iat Onl abe Fe |Goumentowe | sul so 8 | asl 1M Oo 
Perron Gold Mines Ltd..-1| 1.15] 1.10 1.15} 4,600} 60c Oct} 2.51 Jan | Coniaurum Mines-_-...-- *| 1.51] 1.41 1.64] 1,480] 1.00 May 
Pickle Crow Gold____.-- Beswuwos 5.40 5.40 225) 4.30 Sept] 9.10 Feb Cons Bakeries OPE: * 16 16 «16 . 87| 15 Nov 
Read-Authier Mine. _.._. 1| 4.05] 3.75 4.15] 6,875} 2.25 Oct] 6.85 Feb Cons ee a 5634 5554 57 er Pa Oct 
Bt Wissckccascces"hbednae 40c 46c| 5.350| 20¢ Sept} 2.00 Feb | Consumers Gas_.__--- 100] -- 196 200 56] 192 Oct 
i achmacerihociacnin 6i4c| 6c 6%c| 11.600| 5¢ Nov| 22c Feb | Cosmos.........----.--*| 20 | 20 20 220} 19 Nov 
Ritchie Gd Mines Ltd_-_-_-1 3c 3c =_ Bc}_—« 3,100 2e Oct] 16c Feb Preferred....-------100|---.-- 103% 103% 20] 100 Aug 
ig ean 24%c| 28¢ 30c} 23,750) 23c Dec] 1.13 Feb 
Bherritt-Gordoa oy See 1 1.34; 1.30 1.40 600 97¢ Oct| 4.00 Feb | Darkwater Mines_.....- 1 12c} 10%c 13¢] 14,400 8% Nov 
a oes apne EES 18 = = = whe — Nov - Jan | Davies Petroleum ---..-..- : S = 14 se * Oct 
Stadacona-Roujn--7---*| 48e| S60 Se] 49°360] 280 Nov| 2:00 Mar | Profersed.----------i00|...---| 66° 66%] 200! 68” Dee 
Sullivan Cons Mines Ltd-1} 1.00) 99c¢ 1.05} 7,895) 80c Oct] 2.25 Jan | Dome Mines.__...----.- *| 43 49% 54 | 10,701] 36 Cet 
Sylvanite Gold_________- een 2.98 3.10 2.60 Oct| 4.70 Feb | Dominion Bank 100] 202% 202 6 208 219/ 194 Nov 
Teck-Hughes Gold... __- 1| 5.25] 5.15 5.25) 645] 4.50 Oct| 6.10 Feb | Dominion Coal pref-.--.25| 18 18 46 19 510} 17 Oct 
Thompson Cad._.___-_- 1] 38c| 35c  42c] 98,480] 6c Oct| 2.15 Jan | Dom Foundry & Steel_...*|--..-- 150} 24 Oct 
wagmac Exploration._1|...___ 50c 5lc} 1,000} 39¢ Dec| 1.95 Feb | Dom Steel Coal B..---- 14% 13% tix 2,847| 10 Oct 
be co ee ee 1] 38c} 38¢  45c] 57,800} 19¢ Oct| 73}4¢ Apr | Dominion Stores.--......*|------ 815} 5% Nov 
right Hargreaves M Ltd*|---..- 7.45 7.45 100} 5.80 Oct} 8.10 Jan | Dominion Tar......-.-- by ee 6% 7 110} 64 Nov 
Dorval Siscoe..........- 1 20c 19¢ 22 %e}| 25,110 16c Nov 
Calgary & Edmonton....*| 3.00) 2. 
Sommauwentnea=--2|.°°) "le ame] MUS] gs Sat) S80 Bek | Barer Bet occ 3] TGS arte] Mc] 0° “Se 
Dalhousie Oil Co..._...- * 75e 75c 75c| 2,700 38c Oct} 3.60 Feb Malartic....------ 1 95c 95ce 1.05) 24,465 60c Oct 
Davies Petroleum Pe eet ee: 450 450 3 ooo 3le Nov; 60¢ Dec Washing....------*|------ 4% 4%| | 5| 4 Nov 
ata oun tia-—onnn a] ERS) E48 188) 4B] EG OS] 48 Sgt | Egutabie tuer————---as] Sy] 8) 6] is] be De 
Rie datas ; : . ; 4 i assacecoitae 
Royalite Ol! Co.._._.--. es! 49 44 49 3,220} 240 Octl 5934 me Falconbridge... ..------ *| 5.20} 5.00 5.20) 2,275) 475 Oct 
Famous Players voting--..*}------ 18 18 13} 18 Dec 
Fanny Farmer-.-......-- 21 20% 21%! 1,768} 16% Oct 
Toronto Stock Exchange Feunens Pamenaii---36ol ite] ihe itel sen] 180 Ont 
Dec. 11 to Dec. 17, both inclusive, — from official sales lists tGenieoncodan 16%| 16 16%| 2,756) 15 Oct 
Friday, Foundation Pete_.....-- + 2 20ce 22c} 3,100 16e Dec 
EB —_ ~~, Range} cm Range Since Jan.11937 |  # =. | 41¢ 5c} 22,100 32¢ Nov 
Gatineau Power... ...... *| 10%] 10 10%} 1,315 7% Oct 
—— Ii 8 ll = nn EE i 
ares ....%/_.___- 
ee ee ii" ise isnt 95 ie ie 15% yr Gillies Lake Gold. ...--- 1] 13%e! 13¢ 14¢] 13,900! 12¢ Oct 
& Ofl_--------* _9%c'_ _% 9%! 2,582! 96 ‘Nov *20c Mar | _* No par value 
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Toronto Stock Exchange 











Stocks (Continued) Par 


Range Since Jan. 1 1937 











Great Lakes,Preferred aang 
(B) Greening Wire Co_.-._* 
Grull Wiksne Min......-. Ae 





Maple Leaf Gardens prefl0 





Melee iine benenitsaite 5 





ee | ee 
God’s Lake Mine_...-..- * 
Goldale Mines.......... 1 
of ees 1 
Goodfish Mining.......-. 1 

Goodyear Tire.......--- ., Heoe 

ae «See 
Graham Bousquet-.....- 1 
Granada Mines.__....-- 1 
s 








eee i 
Gypeum Line Lime & Alab....* 
Hamilton Caitons pref..30 
Harding Carpets.......-. * 
OS SS" eae, 1 
a 1 

> 


Hollinger Cons_........- 5 
mene CE Ge. . wocccneee s 
Homestead Oil_.....-.-- 1 
eee Mancduy 
sp eee * 
Mit~ssiassmimeedaed cae 
Imperial Bank... .-- 100 
ge 
Imperial Tobacco... -.-- 5 
Int! Milling pref__..--.- eae 
International Nickel. --.-.-. * 
International Pete....--_- s 
Inti Utilities A..........- * 
beosemmasoonedesceces 1 
Jacola Mines_........-. 1 
7. 1 
J M Consolidated.....-.- 1 
eee * 
| Pa 100 
Kerr Addison. _......... 1 
ee TUG NOP. .ccncace Bie 
i See 1 
LagunaZGold........... 


Lamaque Contact. ....-- * 
1 


Maple Leaf Milling. ..... s 
i Preferred............. ,, 
Maralgo Mines......... 4 
7 Dip caceosoes 
Ves 100 
McColl Frontenac. ....-- s 
aes 100 


cKensie’Red Lake... -- : 
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Toronto Stock Exchange 
Friday Sales 
Last | Week's Range| for Range Since Jan. 1 1937 
Sale of Prices Wee 

Stocks (Concluded) Par| Price |Low High| Shares Lew 
Read Authier_.......... 4.05} 3.75 4.15) 15,915) 2.25 Oct 
Red Crest Gold. -....._. Wiinsede 44c 45c} 3,000 20c Sept 
Red Lake G Shore.__..- 2l1c 19¢ 22c} 35,600 12¢ Nov 
i ieee RE 60c 62c] 5,350 57¢ Nov 
Roche Long Lac......-- 10 %e 10c_ ile} 17,900 7o Oct 
Royal Bank._........ ene 184 186 48] 16444 Dec 
| Le Re 50 44 50 2,356) 24 Oct 
ff aaa 13c 13c 14c} 16,000 12¢c June 
St Lawrence Corp..-..--. q@ ee 4% 4% 100 3% Oct 
San Antonio.-.......... 1.35 1.30 1.39} 5,725 1.19 Oct 
Shawkey Gold.........- 24c 22c 30c} 42,450 22c Dec 
Sheep Creek _......... ee 92c 92c 700 60c Apr 
Sherritt Gordon. .......- 1 1.35} 1.30 1.41} 13,413 90e Oct 
td, ee *, 1.00] 1.00 1.25 185} 1.00 Dec 
Silverwoods pref........*}]-..... 3% 265 34% Oct 
Simpsons pref_......-. ae 80 80 5) 78 Dec 
8 | eee 1} 3.40) 3.25 3.40) 9,933) 2.40 Nov 
Sladen Malartic......... 1 90c 84c 92%c} 16,300 Oct 
te 1 llc} 10%c = 14c} 17,600) 10%ce Dec 
Southend Petroleum --.-.- * 5c 5c 6c} 1, c Dec 
Southwest Petroleum. ...* 60c 50c 60c 760 40c¢ Oct 
yd CR accsescud Slo wcwae 20c 20¢ 500 20c Dec 
Di nuieetéucuenee 49c] 46\%4c 53c} 40,000 28 Nov 
Steel Of COGRER .. wccencs 65%| 64% 65% 830} 52% Oct 
FR cidcccsanece’ Bile cease 55% «=+457 40} 55 Oct 
Straw Lake Gold_.....-- 16 15 17 18,900} 9%e Oct 
Stuart Oil pref.......... 13 13 10} 1 Dee 
Sudbury Basin.........- 3.00} 2.80 3.00 670] 1.75 Oct 
Sudbury Contact......- 14c 13c 15c} 2,000 9c Oct 
Sullivan Cons.......... 1.00} 1.00 1.08} 2,610 Oct 
Sylvanite Gold........-. 3.00} 2.90 3.05) 5,825) 2.50 Oct 
Ee 10%} 10% 14% 10% Dec 
. —aPeeenes 3c] 3Ke 4c] 15,200 3c Oct 
Dee PEE co vow causes 5.20} 5.10 5.30} 8,395) 4.25 Oct 
Texas Canadian... - 1.34) 1.30 1.35) 5,150) 1.00 Oct 
Tip Top Tailors......-- ,. Nene 11% 10 Feb 
, _,, anaes 100} 107 107 107 10} 106 Nov 
Toburn Gold......_-.-- 2.15} 2.10 2.20) 1,100) 1.79 Oct 
Toronto General Trusts100} 84%} 84% 85% 2 Nov 
Towagmac Exploration..1 45c 45c 5lc} 10,400) 344%e¢ Nov 
Treadwell-Yukon ....-... ee 25c 25¢ Nov 
eee 1.00 90c 1.03] 20,400 June 
Sea 13%} 13 13%] 1,195) 11% Oct 
i f aaa 22c 19¢ 22c "500 12c Oct 
United Steel ............ 4\% 4% 4% 705 2% Oct 
PEakscasncsseneae 6.00} 5.55 6.00} 5,397] 3.30 Oct 
a 1.31} 1.15 1.381 y Sept 
Waite Amulet.......... 1.44) 1.41 1.55) 7,533) 1.00 Oct 
SRS is isles datgach tne anaes 40%| 40% 41 , 81 Oct 
, , ees: 18%} 18% 18%] 1,293) 16% Oct 

yactin fiom Soka RRR nih 
eos a ceeds 100}-.----| 114 11% 10} 10 Oct 
Woes en | i —— 65 65 35) 53 Jan 
i dna aii 38c 38c 45c] 32,400 20e Oct 
Woeht 1 Hargreaves. ....-. *| 7.45 11,925) 5.80 

Ymir Yankee Girl_.....- _, ees 24c 24c} 1,100 18¢ Oct 
York Knitting. ......... eS 4% 4% 5 4% Dec 














Toronto Stock Exchange—Curb Section 


See Page 3956 











Government 


30 nt bar Street 





CANADIAN SECURITIES 


¢ Municipal -« Corporation 
Private wire connection between New York, Montreal and Toronto 


Royal Securities Gorporation 


*« New York * HAnover 2-6363 
Bell System Tele. NY 1-208 





Industrial and Public Utility Bonds 


Closing bid and asked quotations, Friday, Dec. 17 





Abitibi P & Pap ctis 5s '53 


Cedar Rapids M & P 5s ‘53 
Consol Pap Corp 6}48 1961 
5)4s ex-stock._..-.- 1961 
Dom Gas & Elec 6448-1945 
en Paper Co— 





ase Kootenay Pow 78 1942 
Eastern Dairies 6s. ...1949 

Fraser Co 6s...Jan 1 1950 
Gatineau Power 5s. ..1956 
Gt Lakes Pap Co Ist 5s '55 
Int Pr & Pap of Nfid 5s 68 
Lake 8s John Pr & a, os 


Bia | Ask 
S57 57% 
68 
63}4| 64 
113 |113% 
a t* aca 
-.--| 9434 
i 
1034|103% 
95 | 9534 
101 jit 
94 | 95 
112%i ..- 
743 | 44 
| bee 
754| 76% 


74%45| 75% 
----| 95% 
* | 9836 
103 34| 103 % 
9134) 9234 
101%; --- 


954| 96% 
66 





MacLaren-Que Pr 5}4s '61 
Manitoba Power 5}48.1951 
Maple Leaf Milling— 
23¢8 to '38—548 to ‘49 
Harris 





iH 
Montreal Tramway 5s 1941 
Ottawa Valley Pow 5}4s'70 
Power Corp of Can 4}48 '59 
iiananedient Dec 1 1957 
Provincial Pap Ltd 5448 '47 





Saguenay Power 4}48 A ‘66 
444s ser B_..._.--- 1966 
| |Shawinigan W & P 4}48 ‘67 
Smith H Pa Mills 4%s ‘51 
United Grain Grow” be 1948 
United Securs Ltd 548 '52 
Winnipeg Elec 66. Oct 2 '54 


























SS S$ses 


oe 





* No par value. / Fiat price. 


2% Nominal. 





— ——=— = 
aa 
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i ities—Friday Dec. 17 
Quotations on Over-the-Counter Securities—friday Dec. 
New York City Bonds New York Bank Stocks 
Ask rn Pm| 0%| 22%||Kinesboro National...100| 65 | --- 
a Bank of Manhattan Co.10| 20%| 22%||Kingsboro National--- aoa 
aie Jan OT eeties Sar) IS ~---- 110%4)112 | | bank of Yorktown..66 2-3| 53 | 63  ||Merchants Bank_...--100|z100 |115 
a34s July 101 4 ||a4248 Apr 1 naa 12% Bensonhurst National...50) 795 [125 National Bronx Bank...50}; 40 45 
a3}48 May 104% ||a44s June 1 1974. .....- SAD3G1013%6 | Chase......---0--e- 13.55| 3034| 3234||National Safety Bank-12}4| 13%] 15% 
a3}48 Nov ee ee fe ae------ ilisliis% | City (National). -.--- 1234] 26%4| 27%||Penn Exchange-.......10| 10 | 12 
ett90 Mar see restos tee, a5 ere 13 41113 | Commercial National-.100| 130 |136  ||Peoples National. ------ 54 | 65 
7 tos llesite Adar 1 1988222 tig lila | Fifth Avenue. ....... 100] 780 |830 ||Public National. -—-—-- 5| 28%] 29% 
ase fay iossilesiee May 1198722222. 113. |114% | First National of N¥--100|1760 |1800 |/Sterling Nat Bank & Tr-25) 26 | 28 
e4s. Nov 109% ||a4k48 Nov 11957__.-.-- 113%|114% Flatbush National..-.-.-. 100} 35 45 > . ae 12% 8 
a4s May 109% \\a44gs Mar 1 1963. ...---. 114 |115% 
= 1 esse une teen) Hate 
a4s (Oct 09 a4e July ie ia 
0434s Sept. 111%||a4¥s Dee 15 1971-- 11534|117 New York Trust Companies 
a4\s Mar 111%||a4448 Dec 11979...---- 117 |118% a ee Pan Bid | Ase 
a4}48 Mar 11% Banca Comm Italiana.100} 100 |106 ||Fulton..........-...- 100|z205 |225 
Bk of New York & Tr..100) 355 [365 eee 100] 217 {222 
OO Sa 10 | reper 11% 
New York State Bonds Central Hanover......-20) 85 |ss8 || 
Chemical Bank & Trust.10} 741 43 Manutesturers is cesta toanil = 4 ye 
Ciinson Trust....<.<<<-- 50} 53 58 ey 4 
omens cm teleses sllweste Wer Beans Bia | As | Colonial Trust------.-- 25] 13 | 16 ||New York..----_-.---- 25| 90%] 93% 
o ° Puede jaietgedeipaisabeaadabaiad cig ‘ 1 4s April 1940 to 1949 b2.1 Continental Bank & Tr.10 11% 12% Title Guarantee & Tr--.20 6 7 
ars ei aes — malas heme. 10! --- | Gorn Exch Bk & Tr----- 20/ 49%] 50%||Underwriters__......- i00| 74 | 84 
Se Jan & Mar 1964to’71) 02.90] .-.|| 4s Mar & Sept 1958 to '67| 123 ... | Empire....----------- 10} 214] 22)4)|United States.......-- 100}1445 !1495 
Highway Imp 44s Sept '63) 131 .--||Canal Imp 48 J&J ‘60 to '67| 123 mae 
Canal Imp 44s Jan 1964_-_| 131 .--||Barge C T 48 Jan '42 & '46) 110%;  --. 
Can & High Imp 44s 1965; 128 .--||Barge C T 44s Jan 11945.|] 113%)  .-- Chicago & San Francisco Banks 
Par, Bid , Ask Par; Bid | Ask 
American National aout 168 198 en dete dey gga a rom 
SRO eey= Northern Trust ached 4 
Port of New York Authority Bonds Continental Tilinots’ Ned 
Bank & Trust...33 1-3] 82 | 86 SAN FRANCISCO 
Bid | Ask Ask | First National. ---....- 100] 199 {205 |/Bk of Amer NT&SA..12%] 43 | 45 
we oe Mari 1975.) 107 8 -— a oe yr 00.50 
ar 107%|108%|| 1938-1941_....._.- .50 to} 1.50 % 
Gon & ret 24 ser 3348 "95 103 4 104 1942-1960.-.---.-- M&S] 111 |112% Insurance Companies 
D ser 3448 '76) 1 1% 
Par Btd Ask Par, Bid | AsE 
Gen & ref 4th ser 38 1976] 96 | 97 ||Inland Terminal 414s ser D ‘ 
Gen & ref 3148....- 7] 97%| 98%]| 1938-1941......2.- BaGi0.15 t011.259, | Aetna Cas & Surety... 18) 8394) 8676 Eomecnend Pie. 101 1804] 15 
Cee OD 1810 53 Mg] 110361112 baat M&S} 10614/108 | Aetns Lile........---- 10| 23 | 2434||[mporters & Exporters.-.5| 7%| 8% 
e Agricultural. .......... 25} 614%4| 65 ||Ins Coof North Amer...10) 534) 55% 
American Alliance--..-..-. 10} 17 18 }4|| Knickerbocker. ....----- 5} 10 11y% 
American Equitable - - . .- 5} 25 26 %||Lincoln Fire. .....-.--.-- : 24%) 3% 
Nee Neat. ._344| _940| 111|[bdnee Bondine ar tas. 2i3i4| 3730) 41°° 
American of Newark --.- 9% \Y% ass ng ns... 7% 
United States Insular Bonds American Re-Insurance.10| 29 r 30% Merch Fire Assurcom....5| 37 . 41 
American Reserve ....-- 10} 19%} 21 Merch & Mfrs Fire New’k5 8%! 9% 
oe Government— Bid , Ask | Bid | Ask American Surety .....-- 25} 3634] 38 }4||Merchants (Providence). .5 4 6 
Cf 100 |101%'|Honolulu 5s..........---. b3.50| 3.00 | Automobile.........--- 10} 23%] 25\%|| National Casualty --.-.- 10; 14 16 
ase. oe 1959. . 101 |103 ||US Panama 3s June 11961] 115 {117 National Fire--...-...--- . 50%} 52% 
240 July 1963... 101 |103 ||Govt of Puerto Rico— Baltimore Amer... ..-- 234) _5 | 6 ||National Liberty --...... 64) 7% 
Apr 1955... = = 444s July 1958.._..-.- 43.70| 3.50 | Bankers & Shippers. ..-- 25) 70 73 || National Union geen? as 104 |107% 
fe at aerate Ss July 1948__......] 109 |110% | Boston_..-..-....-..- 100} 522 |532 ||New Amsterdam Cas..-.2} 9 | 10% 
54s Aug 1941-....... 10856 110% U 8 conversion 38 1946....| 108 {110% | Camden Fire...-.-.------ 5 s 
Hawall 448 Oct 1956..  -| 113 {116 Conversion 38 1947. .._. 108 %/111 Gbctnecsesesece 10 
City of New York ......10 
Connecticut Gen Life. ..10 
fe ng a weston 
Federal Land Bank Bonds Emoioven ytbaanresetle 
Bid | Ask Bid | Ask a “& Dep of M ee 
lelity & Dep of Md-.--. 
3s 1955 opt 1945...-.- J&I} 10171611011416]|48 1946 opt 1944.____- &J| 110 [110% | Fire Assn of Phila__.._- 51 | 5214]|Providence-Washington.10} 2534] 27 
3s 1956 opt 1946_____- J&J| 101716|101!416}/48 1958 opt 1938....M&N| 101%|101% | Fireman's Fd of San Fran25| 69 he “et - ” 
38 1956 opt 1946....M&N/ 101716/101!%16)/4448 1958 opt 1938..M&N/| 103 {103% | Firemen’s of Newark_.--- 5 8 9 ||Retnsurance Corp (N bie : 6 7 
348 1955 opt 1945..M&N| 102%|103% Franklin Fire. .....----- 5| 24%4| 26 ||Republic (Texas)_...--- 21%] 23 
Revere (Paul) Fire 19%} 20% 
General Corp5| 26%] 283,||Rhode Island. _......--- 5 7 
Georgia Home... -.-.-.--- 10; 20 _  £4™ seer 4 5 
Gibraltar Fire & Marine.10} 19 | 21 |/St Paul Fire & Marine...25| 178 |188 
Glens a ion sea 5| 35 | 37 ||Seaboard Fire & Marine..5) 8 | 10 
Joint Stock Land Bank Bonds Globe & Repubiic....._- 5| 12 | 1334||Seaboard Surety. ....-- io} 4 | 22 
Globe & Rutgers Fire...15) 27%] 32 Security New Haven....10) 27 29 
Bid ) Ask Bid ) Ase | Great American. 22.22. y ETRE: — —\peetebeemtor far! jae] 
Fe ! % uy vesant . ..........-- % % 
BN Mn ono enn nen o-o- 99 | 100 jiLoubville 85 ---. -.------- 100 /102 Great Amer Indemnity ---1 815| 9%|lSun Life Assurance....100| 440 |490— 
og pps Paig ~~ — 7 BR iat  -aonete 21%5| 23 ||Travelers_.....------ 7393 |403 
Caittornia Se... i hes ine tate | efile” Hanover 2722.27. 26 | | 274/10 8 Fidelity & Guar Co..2) 13%) 14% 
Chicago AS Sian erage f5% 6% North Ce lina 5s aay der oo” 99 Hartford a 0 60% 62% i SF 4 46% 48% 
gs ateendeasteaate 100 “|102 “|lohio-Pennsytvanta ba... 9734] 99-7 | Hartford Steamboller..-10) 56 | 58 U 8 Guatantes.-2-2-22. 10} 239%| 41% 
mem ww ww wmewwwwwnwn| 4UU JIVE jIVOIO- FT CUOSYIVaEUIS O8..... lz 
Den’ PR Oi gee 96 98 Oregon-Washington 5s_. 750 60 in nt nnemenoninene 5 25 26 4|| Westchester Fire... - 2.50 27% 29% 
Fim as'wanssaia--| x60 |i |feseecrst recess] | 
0 ayne - ac ast Oo ng joe co -co 
First of Montgomery 58...| 94 96 Pac Coast of Salt Lake 5s__| 100 ie 
First of Montgomery ba..-| 94 | 96 ||Pac Coast of Gait Lake Ss--| 100° | --- Surety Guaranteed Mortgage Bonds and Debentures 
First Texas of Houston 5s._| 97%} 99 Pennsylvania 56....-...-. 100 /|101 
First Trust of Chicago 4s} 99 {101 UDOGES £6... cccceccccce 107 {109 Bid | Ask Bid | Ask 
Fletcher 344s8..........-- 100 % | 102 %4||Potomac Se_..........._- 100 /|101 Allied Mtge Cos Inc— Nat Union Mtge Corp— 
rs Ms Sack Lb iinknd 65 | 75 |/St Louis 5s.............- {24 | 27 All series 2-58 ____.- 1953] 82 .--|| Series A 3-6s.....- 1954) 53%] -.. 
reenbrier 5s. ........... 100 {102 |/San Antonio 5e....-.....- 100 102 Arundel Bond Corp 2-5s '53} 76 -~"||_ Series B 2-58.----- 1954] 72 be: 
G | ae 100 |102 ||Southwest 5s...........- 72 | 78 Arundel Deb Corp 3-63 °53| 54 "a 
peg Midwest Se... ....- 80 83 ||Southern Minnesota 5s_...| f14 16 Associated Mtge Cos Inc— Potomac Bond Corp (all 
| es Monticello 4}48 - - - - - ---| --.||Tennessee 58. ......-...- po Pe Debenture 3-68....1953] 44 | 46 issues) 2-56. _.....- 1953] 72 pea 
wa of Sioux City 444s_.-| 93 | 96 ||Untonof Deeroti 44s..--- 98 99% | Cont’l Inv Bd Corp 2-5s '53} 77 ..-|}Potomac Cons Deb Corp— 
oe y 58.......----- 100 ---||Virginia-Carolina 3s _.-..- 99 |101 Cont! Inv DebCorp 3-68’53| 44 esa. Waid cieitessenass 1953] 4334] 46% 
Fayette 5s.......--.-- 994/101 || Virginian 38__..._...___- eS gees Potomac Deb Corp 3-63 53} 4334| 46% 
neoln 58...........---- 65 | 75 Empire Properties Corp— Potomac Franklin Deb Co 
a 2 i k aan 1953} 4344) 46% 
Interstate Deb Corp 2-5s'55} 32 oad 
ey wd Bond Co “ as “oy ye -~" . 
Se Pe cobsactace andl ture Corp 3-6s....- 7 ote 
Joint Stock Land Bank Stocks Potomac Realty Atlantic 
Nat Bondholders part ctfs Deb Corp 3-68_..-- en 
Par| Bid | Ask Par| Bid | Ask | (Central Funding series)} f26 | 29 ore x! Bond & Niortgage 
Atlanta. ............. 100} 50 | 60 ||New York.........___ 1001 11 | 14 Nat Cons Bd Corp 2-5s '53| 72 en oS Si ae 953| 44 lee 
Atlantic............. 100} 38 | 42 |{North Carolina_._.___ 100] 43 __. | Nat Deben Corp 3-68-1953) 4344) 464 Unified Deben Corp 5s 1955) 32 bite 
Dallas --..-.--------- 100] 73 | 76 ||Pennsylvania.___-__-. 100] 24 os 
Deena ——--wnn- AS) BB | BS [boom nnan aa io] 96 | 2 
eeeeecoon- San Antonio. .....---100 37 | 41 
First Carolinas... ... 1 a a a | 5) 1 | 1% Telephone and Telegraph Stocks 
ct sadeaabeann ac sin Ooselina 27 =- eas 
—... 100 1 | 3 se aad Par, Bid | ASE Par| Bid | Ask 
Am Boas Tene (N J) com_*| 89 93 New York Mutual Tel.100; 20 25 
i, a 100} 113 {115 
Bell Telep of Canada_..100| 164% 167%||Pac & Atl Telegraph....25} 14 | 18 
Bell Telep of Pa pref_-_-100] 114 |117 ||Peninsular Telep com_...*{ 2134] 25% 
Federal Intermediate Credit Bank Debentures | © Tee 7% pret--100) 41 |...) Preferred A-.----—- — re 
Emp & Bay State Tel_.100| 53%} 58%/||Rochester Telephone— 
| » Franklin Telegraph....100] 33 | 38 $6.50 1st pref.....-- 100} 109 Ee 
A No | = | ase ag SE a 88 | 91 ||So & Atl Tel h 25] 17 | 21 
DEUaeecesccece egrapn..... 
FIO 1348.--Dee 15 1937|/b 25%] -.-.||F IC 1448._.May 16 1938]0.45%| __. Sou New Engl Telep_..100| 145 |147% 
F ‘= Ass. -~308 15 19380 . a ---||F IC 1448__.June 15 1938]).50%| _-. | Int Ocean Telegraph...100} 78 | 83  |/S'western Bell Tel pref_100| 119 |122 
F 1}48.--Feb 15 1938/).35%| .-.||F IC 1}48___July 15 1938|b.55%| _.. | Mtn States Tel & Tel-.100| 122 |12514|| Wisconsin Telep 7% pf-100| 116 {118% 
FIC ae 15 1938)|d "40% ---||F IC 1}48...Aug 15 1938]b .60% 
FIC 1s__-Apr 15 1938|b.45%| —-- . eee 
For footnotes see page 3962. 
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Quotations on Over-the-Counter Securities—Friday Dec. 17—Continued 











































































































































































































BOUGHT . SOLD . QUOTED 
4 Earnings and Special Studies Monthly 
oseph Walker & ons on Request Bulletin 
Members New York Stock Exchange 
JOHN E. SLOANE & CO. 
120 Broadway Dealers in Tel. REctor Members New York Securtty Dealers Assoctatton 
NEW YORK GUARANTEED 2-6600 41 Broad St., N. Y. - HAnover 2-2455 - Bell Syst. Teletype NY 1-624 
= 1855 
Railroad Bonds 
Guaranteed Railroad Stocks Bia | Asked 
(Guarantor in Parenthesis) Akron Canton & Youngstown 5s___.........__-__.__-- 48 4 
(ER eter PD Seis wane Aone 48 
Augusta Union Station ist 4s- 82 86 
Dtotdend Baltimore & Ohio 4s__._- 62 64 
Par\in Dollars| Btd Asked Birmingham {Terminal ist 48 94 98 
n Ibany Ist 4s. 94 6 
Alabama & Vicksburg (Illinois Central) _.........-- 100 6.00 63 67 
Albany & Susquehanna (Delaware & Hudson) _____- 100} 10.50 | 120 waoe | ED EEE se nseee oa 6S br 
Allegheny & Western (Buff Roch & Pitts).......... 6.00 60 65 Prior lien 4 vr slag 53 60 
Beech Creek (New York Central) _..........-..-.- 50 2.00 30 33 Convertible 58._.... 58 65 
Boston & Albany (New York Central) ............ 100 8.75 95 98 FC hte bela atone 90 94 
Boston & Providence (New Haven)-_..........--- 100 8.50 70 Gr ee et ee | ee TEER Ne eR TNE ee 
Chateaugay Ore & Iron Ist ref 58_....................... 69 71 
Canada Southern (New York Central)..........-- 100 2.85 43 46 
Carolina Clinchfield & Ohio (L & N-A GL) 4%_....100| 4.00 80 83 | Choctaw & Memphis Ist 5s-----..--.... £30 45 
(se ge =~ taal dichetemite 100| 5.00 81 85 Cincinnati Indianapolis & Western ist 5s 63 67 
Cleve Cinn Chicago & St Louis pret (N Y Central)..100| 5.00 90 95 | Cleveland Terminal & Valley Ist 48...--.-.....-.------- 63 67 
Covmeas s — (Pennsylvania) ---.-..---- 4 ro 4 = Georgia Southern & Florida Ist 58................-.---- 45 49 
Delaware (Pennsylvania) ---....-.---------------- 25) 2.00 40 43 aunee & bn ang ieg vy a S508... 3 ‘6 
Fort Wayne & Jackson pref (N Y Central) .......-. 100 5.50 57 63 Oklahoma & Guif ist 58 ‘ubeaaielsoaid 87 90 
Georgia RR & Banking (L & N-A CL) eeececcocece 100 10.00 168 175 Little Rock & Hot Spri Western ist 4a a 
Lackawanna RR of N J (Del Lack & Western)--.-.100/ 4.00 | 45 | 49 | Tone qand ref mtee dye nt M8------------- = iool 4 
ere certo taa two et SI | en eee 
i) x th ithohumanne ea .87 
New York Lackawanna & Western (D L & W) ...... i100} 5.00 57 62 | Macon DT Deertersprccoresccweresesccnoouts 1965; 96 100 
Northern Central (Pennsylvania) 50 4.00 91 94 Maryland & Pe ivania let 4g...--.....- ---1951 47 52 
Northern RR of N J (Erie).................2.27 7” 4.00 40 45 Meridian Terminal! Ist 48_.............----. ---1955 85 90 
ip Eecadenn shat tanks & Gilani “wenccnens. | ase bY 50 Minneapolis St Paul & Sault Ste Marie 2d 4s___________- 1949] 25 35 
Oswego & Syrac WEE) -- none nne ' SREY Oh TB Gi cnnnccencccccneccencoeceeess 1956] 88 ewvee 
Pittsburgh Bessemer & Lake Erie (U 8 Steel) ------.. 50 Ly 4 = New York & Hoboken Ferry general 5s_._._......._____- 1946] 54 60 
Pittsburgh Fort Wayne & Chicago (Pennsylvania) _- 700 | 163 | 168 +4 50% 
OD LEO IPE LOI DAI y 7 1 
Rensselaer & Saratoga (Delaware & Hudson) ---_--- 100] 682 | 72 | 77 4 4 
St Louis Bridge Ist pref (Terminal) RR)......--.-- 100} 6.00 138 aie 
Second preferred.-....-..--.-.--------------- 100; 3.00 68 72 85 90 
Tunnel RR St Louis (Terminal RR)........-.---- 100} 6.00 137 ae 87 93 
United New Jersey RR & Canal (Pennsylvania)_...100} 10.00 232 237 50 58 
Yaliy Chantins tasibasene &@ Were 222. 100} 8:00 | 70 73 | (82 
ey ware wanna es iia acne él —- 
Vicksburg Shreveport & Pacific (Illinois Centrai)---100] 5.00 | 54 | 59 | ,clede Telmildl RR 840 et i et 
Preferred. «= — — = — 0 = = <= - = = = =o wenn ann 100; 5.00 60 65 Washington County Ry Ist 3s 48 53 
Warren RR of N J (Del Lack & Western) _.......... 50 3.50 30 4 ee 
West Jersey & Seashore (Pennsylvania) _..........-. 50 3.00 58 61 
Public Utility Stocks 
ns 
a + g Par| Bid | Ask Par| Bid | Ask 
EQUIPMENT TRUST CERTIFICATES Alabama Power 87 pret_-<| 001<| 673||Muuaiaipnl P & 1 $6 pret-+| 58 | 503 
kansas Pr & Lt v Pow 6% pret_ 
Quotations-Appraisals Upon Request eel dee © ee Seric Missouri Kan Pine Line..5| 5%| 6% 
Original preferred... * Bul 5 Monongahela West Penn 
$6.50 preferred... .....- | 67 84|| Pub Serv 7% pref....25} 23%] 24% 
$7 preferred_......-.-- * 7%| 8%||Mountain States Prcom._* 1 2% 
TROUD OMPANY INC. Atlantic City E16% pret.*| 110 | -..|| 7% preferred. ...... 100} 16 | 19 
See aes mien 87 cet 150% 68 |\N & Suf Ltg 7% pt100} 1834 21 
Ww w York Birming Elec $7 pre ‘assau 
Syeraae eee te Maw Sap Philadelphia, Pa. Buftalo Niagara&Eastern— Nebraska Pow 7% pret.100| 106 <|1081< 
$1.60 preferred. ---...- 25) 21%] 22 ||Newark Congol Gas_...100} 120 nel 
New Eng G& E5%% pt.*| 24 | 26 
R \ d E Carolina hh $7 pref..° en geo a oe = 6% pref.100} 63 64 
6% preferred.......-.- 9 ew Eng Serv Co— 
ai roa quipment Bonds Central Maine Power— $7 prior lien pref__...-. z 30 31 
7% preferred.....-.- 100} 75%! 77%||New Orl Pub fore $7 pf.. 49%] 51 
Bid | Ask Bid | Ask $6 preferred. __.-.-- 100| 65%4| 67%4||New York Power & fsa 
Cons Br a Ut 1% ret -100 751 °2%l| Fo, cum preferred. ..i60| 963) 98% 
Atlantic Coast Line 4}4s._| 62.00] 1.25||Missouri Pacific 4}4s_..-- . . Consol Dre om we o-oo 4 4 
Baltimore & Ouio 4340°-.-| 04.00| 3.00|| Senn een 8.75| 2.75 | Consol Traction (N J).100] 42 | 46 ||Northern States Power— 
Pee See eet b3.75| 2.25|| 5348..................| 08.75| 2.76 | Consumers Power $5 pref.*| 791 | 93 (Del) 7% pref-...-.100) 70/4) 72% 
Boston & Maine 434s..-..| 03.60] 2.75||New Ori Tex & Mex 434s__| 63.80] 2.75 | Continental Gas & El— (Minn) 5% pret. ...... oo }% 
(aot atelne napeille 03.60| 2.75||New York Central 4}4s.--| 63.00] 2.25 | 7% preferred. -..... 100] 78 | 79% om rs ‘ 
33s Dec 1 1936-1944___| 03.50) 2.75|| S5e.....-.............. b2.00| 1.25 | Dallas Pr& Lt 7% pret-100) 112 |115 ||Ohio Edison $6 pref-.--- 91%] 92% 
N Y Chie & St L 4346_---- 03.25] 3.50 | Derby Gas & E197 pref..°| 32 | 34%|) $7 preferred. .--_...-- «ES 
Canadian National 4348...| 03.25] 2.50|| 5e......-.-...-...--.- 62.50] 2.00 Ohio Power 6% pref-..100) 109%¢)11134 
EE phe GR b3.25| 2.50/|IN Y NH & Hart? 4348__..| 04.50] 3.50 | Essex Hudson Gas__..100) 178 ---||Obio Pub Serv 6% pf..100} 8614) 88 
Canadian Pacific 4348_-.-| 3.20) 2.40|| 5s_.....-...--..--.--- 04.60) 3.50 | Federal Water Bert Corp) | a3 ona Ge E 1% pret 100 + 4 
cum SUGG.. <ccvee ‘one ¢ 
Cent RR New Jersey 4448_| 63.50} 2.00||Northern Pacific 4%4s__-_. b1.75| 1.20 Ss eum, prefertéd--3 22 i 24 Paciti Pre Lt'7% ot * 100 534 57 
Chess ke & Ohio— taal F $7 cum preferred -----. 2334) 26 n Pow pref... %| 93% 
gy lhe 02.75| 2.001 Se es RR 4748----| 09.00) 1:25 | Gas & Elec of Bergen--i00| 120 | --.||Queens Borough G & E— 
| PORE ETI OROREE: b1.75| 1.00|| 48 series E due Hudson County Gas...100) 178 ---|| 6% preferred.......100] 37%| 39% 
Jan & July 1937-49] 62.90] 2.00 | Idaho Power— a 
Chicago & Nor West 4348.| 05.50] 4.00|| 2%(s series G non-call $6 preferred. -...----- 103 |107 ||Republic Natural Gas....1/ 334) 4% 
Raden re 05.50| 4.00 Dec 1 1937-50] 02.75] 2.00 | _ 7% preferred. -.---.100) 108 110 wo a eee : 
Chie Milw & St Paul 434s_| 5.75] 5.00||Pere Marquette 4348____- $0.00, 9.40 | Intestate Netw Oss...) 2t | 78 See sas 100) 95 | 96% 
go ihe bie 05.75; 5.00||Reading Co 4%s__..__... b3.00| 2.25 | Interstate Power $7 pref. 4 6 sous ityG& BE $7 pf.100) 85 | 87% 
Chicago R I & Pacific— ee ee 02.00} 1.10 | lowa Southers Uvaiiee = seul 43 wr oe 2531 9636 
, f 7% preferred.....-.-. pret series B.....-. é 
si napiay Songulaés aie _ wall ee menaee Hy 4 Jameicn W Water or re south Jersey Gas & El- i00 178 ons 
Gw nd J . 744% preferred_-_-_-.- 
Gaerne neeeeseeess| 0878] 2.50|| Sygnnecoveeweene------| 08.00] 2.00 | Jer Cent P&L7% ot -i00] 82, | 4, |iTenm Elec Pow 6% pt.100) 505) 517% 
: : Kan Gas & pre preferred. ____.. 
PRP ccocecerceccorene ORS) SSeSomnwe Pacis 6568... 23.00) 2.40 | ixings Co Ltg 7% pret.-100 31 | 3434|[Texas Pow & Lt 7% pt- 100 99141101 — 
; sladinn iain z : Long Island Ltg 6% D 34%] 36 ty) n7% D 98 | 99% 
Pe ee Me cocccocic| dato Tpel|Peamheee BY Aeon] B80) 88 | Ure, Upreerred2- 100) 43'<| 451<|/Unlted Gan at (Conia) — ; 
oan ed 03.25| 2.50 ‘ F) pork. Ps Pr & Lt $7 are * 544! 56% 7% preferred__..... 1 73 76 
AR Asi eeha een decety geile b2.25| 1.75||Texas Pacific 4s___.___.__| 03.20] 2.49 | Mississippi Power 56 pref.° *| 49 52 Utah Pow & Lt $7 pref..*| 40 424% 
Great Northern 434s8____- b1.80| 1.25 Rt chet a aca ed 23.20] 2.40 $7 preferred ---------- 53 -! 56¥l|Virginian Ry-_--.----- 100! 140 1148 
Hocking Valley 5s_..-.--- 74 ize Union Pacific 44s.------ biel ioe 
«yee (rman gt Fine ye vheeedenssreneer Fe Chain Store Stocks 
Illinois Central 4%s.____- 63.50| 2.75||Virginia Ry 4}4s------_-- b1.70| 1. 
eaebsmeaed vm _-----| 62.50] 1.75 eae eeeenene es B1-70 100 Par, Bid | Ask Par) Bid | Ask 
Internat Great Nor. 4%s_-_| 54.00} 3.00 — Be Bi wccccces 95 100 
Long Island 44s__._.-._-- 8 ES ee 95 100 Berlarn 1 Shoe Stores....- bd 7 9 Kress (S H) 6% pref.....- 11Mé| 11% 
-tOC eee ase eenenancns 62.75; 2.00 encanta 95 | 100 7% preferred... .---100 77 | 85 
Louisv & Nash 4%s_____- —') at 9 epee panes 95 | 100 B /G Foods Ine common. .* 1%| 2||Miller ‘“ Sonscommon..*| 4 9 
hdmi e aaa weed b1.75| 1.10||Western Maryland 4%s__-| 62.75) 2.25 | Bickfords lnc..-...-.---*| 10%} 11 6%% preferred.....100) 22 28 
a See 62.65} 2.00 $2.50 conv pref.......*| 30%) 32 Murphy iG C) $5 pref_.100} 102 /105 
Maine Central 56_______- 63.25| 2.50||Western Pacific 58...__-- 64.00] 3. 
Sa e ££ ar & See. 04.00 4 Bohack (H C) eee ™ B 3s Reeves (Daniel) pref...100) 100 «oe 
Minn St P& 8S M 4s____| 03. : ferred. .....- 
wi oe Rt By —w pref._..100) 954/100 United Cigar-Whelan Stores/ 
Fishman (M H) Co Inc..° 7 9 $5 preferred.......... 17%! 19% 
For footnotes see page 3962. Kobacker Stores.....--.- 10 17 
7% preferred.....-- io 74 81 
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Quotations on Over-the-Counter Securities—Friday Dec. 1/—Continued 





Public Utility Bonds 


Water Bonds 





' 
Amer Utility Serv 68.1964 
Amer Wat Wk & El 5s '75 
Associated Electric 58.1961 
Assoc Gas & Elec Corp— 
Income deb 3 4s. -_.1978 
Income deb O36. --1976 
Income deb 4s 1978 
Income deb 430.--08 


Conv deb 4s 

Conv deb 5s 

Conv deb 5s 

8-year 8s with warr_1940 
8s without warrants. 1940 


Assoc Gas & Elec Co— 
Cons ref deb 444s_.1958 
Sink fund inc 48__..1983 
Sink fund inc 44s_.1983 
Sink fund ine 5s__..1983 
Sink fund inc 5 4s_.1983 
Sink fund inc 4-5s_.1986 
8 f inc 448-5 4s_-_.1986 
Sink fund inc 5-68. .1986 
Sfine 5%-64s_-.1986 

Atlantic City Elec 3s "64 


Bellows Falls Hy El 5s 1958 
Blackstone V G & E 48 1965 


Calif-Oregon Pow 4s_.1966 
Cent Ark Pub Serv 58.1948 
Central G & E 54s_-_.1946 
Ist lien coll trust 68.1946 
Cent Maine Pr 4s ser G '60 
Central New York Power— 
General mtge 4%s_.1962 
Central Public Utility— 
Income 5s with stk °52 


Colorado Power 5s8...1953 
Congol E + G 6s A_..1962 

6s series 1962 
Cumberl'd Oo P&L 3 4s "66 


Dallas Pow & Lt 3 4s.1967 





Bud 
62% 
80% 
44% 


25% 
26% 
28% 
31 
51% 
52% 
56 
62 
88 
88 


26 





Ask 
64% 


B4 
45K 








Federated Util 54s_..1957 
Green Mountain Pr 58.1948 
Houston Lt & Pow 3 4s '66 


Idaho Power 3%s_...1967 
Iowa Sou Util 54s-.-.1950 


Kan City Pub Serv 48.1957 
Kan Pow & Lt Ist 4s "65 
Keystone Telep 5 4s. .1955 


Metrop Edison 4s ser G '65 
Missouri Pr & Lt 3 %s8_1966 
Mtn States Pow Ist 68.1938 


Narragansett Elec 3 ¥s ‘66 
Newport N & Ham 58.1944 
N Y State Elec & Gas rr: 


4s 
North Boston Ltg Prop’s— 
Secured notes 3 4s-_.1947 
North’n States Pr 344s '67 


Ohio Edison 4s 
Ohio Pub Service 4s_.1962 
Old Dominion par 5g_.1951 


Parr Shoals Power 5s8..1952 
Pennsylvania Elec 58.1962 
Penn Telep Corp Ist 4s ‘65 
Peoples L & P 5%s-_-..1941 
Public Serv of Colo 68.1961 
Pub Util Cons 5 4s...1948 


Sioux City G & E 4s..1966 
Sou Cities Util 5s A...1958 


Tel Bond & Share 5s..1958 
Utica Gas & El Co 58. .1957 


Western Mass Co 3 Ks 1946 
Western Pub Serv 5s ‘60 
Wisconsin G & E 3 48.1966 
Wis Mich Pow 3%s_.1961 








Wisconsin Pub Service— 
Ist mtge 4s 1 





Ask 

59 
102 %4 
104% 


100% 
98 


27% 
108 % 
95 


105% 
99% 
87 


103% 
104 


89% 


103% 
99% 


99% 
48 


100 
106 4 
78% 
105% 
62 


97 
37% 
64 


104 
75 





Alabama Wat Serv 58.1957 
Alton Water Co 56...1956 
Ashtabula Wat Wks 5s ‘58 
Atlantic County Wat 5s 58 


eee wae Wks— 


5s 
5% 
Butler Water Co 5s_..1957 


Calif Water Service 4s 1961 

Chester Wat Serv 44s '58 

Citizens Wat Co eaten 
5s 


54s series A 
City of New Castle Water 
941 


Clinton W Wks Co 58.1939 
Community Water Service 
5 4s series B 


Connellsville Water 5s 1939 
— Water of Utica— 


5s 1962 
Illinois Water Serv 5s A ’52 
Indianapolis Water— 

lst mtge 3 4s 
Indianapolis W,W Securs— 


Ask 

98 
103 
102% 


Morgantown Water 5s 1965 
Muncie Water Works 5s '65 
New Jersey Water 58 1950 
New Rochelle Water— 

5s series B 

5s 
New York Wat Serv 5s '51 
Newport Water Co 5s 1953 


Ohio Cities Water 5s '53 
Ohio Valley Water 58.1954 
Ohio Water Service 58.1958 
Ore-Wash Wat Serv 5s 1957 
Penna State Water— 

Ist coll trust 44s..1966 


4 ||Peoria Water Works Co— 


lst & ref 5s 


Phila Suburb Wat 4s_.1965 
Pinellas Water Co 5s. °59 
Pittsburgh Sub Wat 5s °58 
Plainfield Union Wat 5s '61 
Richmond W W Co a! 


Roch & L Ont Wat 58.1938 


St Joseph Wat 4s ser A__'66 
Scranton Gas & Water Co 


4s 
Scranton-Spring Brook 
Water Service 58.1961 
Ist & ref 58 A 1967 
Shenango Val 4s ser B 1961 
South Bay Cons Wat 5s 50 
South Pittsburgh bette > 


Texarkana Wat ist 58.1958 
Union Water Serv 5s ’5i 


W Va Water Serv 4s_.1961 








Real Estate Issues 
Reports - Markets 


AMOTT, BAKER & CO. 


INCORPORATED Bell 8 Tel 
NY 1-588 


BAtsOO ; 150 Broadway, N.Y. 








5s 1958 Western N Y Water Co— 
ee W W Co 56_...1957 5s series B 


Kokomo W WCo'5s_.1958 
Lexington Wat Co 5s '40 
Long Island Wat 5 4s_1955 
Middlesex Wat Co 5s '57 
Monmouth Consol W 5s "56 
ay 1” “weneeet Valley, eer 


1950 
Westmoreland Water 5s '52 
Wichita Water— 




















6s series A 1 
W’msport Water 58_..1952 


Stocks 











Real Estate Bonds and Title Co. Mortgage Certificates 





Ask Bia | Ask 
wyitn: 1 “etna Inc— 


1945) 57 60 
N Y Athletic Club— 
1st mtge 2s stpd & reg 55) £2034) 22% 
lst 68 19 £20 | 22 


Bt 
£35 
36 
22 24 
lst leasehold 6{s..1944) 35 38 


194 
Broadmoor (The) Ist 6s '41 
B'way Barciay lst 28..1956 
B’way & 4lst Street— 


om 7 

N Y Majestic Corp— 

4s wit 

54 MY sue S ep So 
5 4s series BK 


50 
$30 £33 | 36 
125 


53 
52 29% 


5 6s series Q 
1een & Walnut Sts (Phila) 


& ret 5 f5 Ist July 7 1939 
Bauit Off Bide “ib 5s. 1953 53% 

Deb 5s 1952 ryy-p 56 
50 Bway Bidg Ist 3s inc ‘46; 39 
600 Fifth Avenue— 

64s stamped 9 34 
52d & Madison Off Bldg— 

68 947 
Film Center Bldg ist 6s °43) /41 
40 Wall St Carp 88-388 42 
pe peed Ist 68 1939} 65 


Oliver Cromwell (The)— 
lst 6a Nov 15 1939 


mtge 6s 19 
103 S 57th St Ist 6s...1941 
165 Bway Bldg lst 5s "61 
Prudence Co— 


Realty Assoc Sec Corp— 
im. 1943 


xy Theatre— 
f5 1st fee & l’hold 6 48.1940 
Fuller Bidg deb 6s....1944 45 


42 
lst 2}4-48 (w-s)_...1949}) 36% Savoy Plaza Corp— 
Graybar Bldg 5s 1946) 55 3s with stock 
Harriman Co | 


35 h Corp— 
68% 3-5 %s deb inc (ws) .1956 


Haytian Corp Amer 
%|\Savannah Sug Ref com...1 


Par 

Cuban Atlantic Sugar___10 
Eastern Sugar Assoc 1 
West Indies Sugar Corp..1 


| 1 
30}4| 32 
3 4 





* No par value. a Interchangeable. } Basis price. @ Coupon. ¢ Ex-rightss 
f Flat price. m Nominal quotation. wt When issued. w-s With stock. 2 Exe 
dividend. y Now selling on New York Curb Exchange. z Ex-stock dividends, 

t Now listed on New York Stock Exchange. 

+ Quotations per 100 gold rouble bond, equivalent to 77.4234 grams of pure gold. 


AUCTION SALES 


The following securities were sold at auction on Wednesday 
of the current week: 


By R. L. Day & Co., Boston: 


Shares ** Stocks 

225 Stanley Engineering, Inc., common 

8 Massachusetts Real Estate Co., 

50 Atlas Powder Co., common 

680 Blue Ridge Corp., common, par $1; 68 Central States Electric Corp., 
common, par $1; 200 Eastern States Power Corp., class B common; 100 Fisk 
Rubber Co., conv. Ist pref. ctf. of deposit, par 3100; 121 Adams Building 
Trust, 7% cum. pref., par $100; 250 the Georgian, Inc., common; 50 North 
& South American Corp., class A common, par $1; 10 ‘Colombian Holding 
Corp. de Cali, 8. A., par 5 col. dollar $1 "720 a 

1 Boston Athenaeum, par 3 

15 Columbian National Life Insurance Co., par $100 

10 Montan Inc., pref., and 5 common B 

100 Hill Realty "Trust "Co., common 

50 Arimont Housing, preferred, par $100, and 25 common 


By Crockett & Co., Boston: 
Shares Stock 





D 
Hotel Lexington Ist 68 '43 
Hotel St George,4s-.-.1950 


Lefcourt Manhattan BI 


60 Park Pl (Newark) 6s '37 
616 Madison Av Ist 6 }4s'38 
61 Broadway Bidg— 

3-58 with stock...1950 














Syracuse Hotel (Syracuse) 
lst 6}4s_...Oct 23 1940 
35% 


Ist ae 70 
2 Park Ave Bldg lst 481941) §2 


Walbridge Bldg (Buffalo) — 
ist 6}s8.-.-Oct 19 1938| 18 


19 
use B) 
Ist fee & ome 42°48! 6 


Income 5s ‘oF 1963 


lst 68 
London Terrace Apts ae" 40 
Ludwig Bauman— 

Ist 6s (Bklyn) 


etropolitan, 























Miscellaneous Bonds 


Bia | Ask 
Associates Invest 3s..1946| 91%) 92% 
Bear Mountain-Hudson 
River Bridge 7s....1953} 98 

~~ Farm Mtge Corp— 

1\%s Sept 1 1939 101.2 
— Home_ Loan Banks 

1s ~-April 100.9 
100.11 


101.11|101.14 





-~-w Owners’ Loan Corp 


1s June 1 1939 
Reynolds Investing 58.1948 


101.6 


4s 8 f revenue 1977_A&0 
4s seria. revenue 1942-68 








500 John T. Slack Corp., par $100 
Federal National Bank recel vers’ certificate No. 23721 of proof of claim for 
bry eo commercial depar.ment 35% of which has been paid. eer lot 


By ype &JLofland, Philadelphia: 


Shares Stocks 9% 

20 Corn"Exchange National Bank & Trust Co., 

25 Pennsylvania Co. for Insurances on Lives & thes Annuities, par 
50 Inter-County Mortgage & Finance Co., preferred, par $100 

100 Inter-County Mortgage & Finance Co " 

10 American Academy of Music, par 

10 Richland Collieries, preferred 


$2,000 Cities"Service Power & Light, 54s, 1949, J. & D. 1 


S ser ae 








CURRENT NOTICES 


—Reynolds & Co., members New York Stock Exchange, announce the 
opening of a branch office in the Americus Hotel Building, Allentown. Pa. 
under the management of Leroy Smith, with whom will be associated James 
R. Kinsloe and Charles R. Stauffer. 

—Dyer, Hudson & Co., members of the NewYork Stock Exchange, an- 
nounce that they will open on Jan. 10, 1938, an office in the British Colonial 























2s Deo 
Henry Hudson Parkway— 
cr") Aprill 1955 


= ae 
on 


Hotel, Nassau, Bahamas, under the management of Walter L. Carey. .« | 


— —— 
= — a 


104% 
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Quotations on Over-the-Counter Securities —Friday Dec. 17 Concluded 








Members { 

















Pittsburgh Stock Exchange 
New York Curb Exchange (Associate) 


120 Broadway, New York 


Tei. REctor 2-7890 
Union Bank Building, Pittsburgh 


Teletype N Y.1 











Tennessee Products Common 


H. S. EDWARDS & CO. 


-869 


— 
































HAnover 2-3080 


New Common 


| xpress xchange 


562 Wall Street, 


New York City 


| WICKWIRE SPENCER STEEL 


A. T. & T. Teletype N. Y. 1-1642 














Teiephone 
HAnover 2- 





Prospectus on request 


INC. 


12ng 52 William Street, N.Y. 


Houston Oil Field Material Company, Inc. 


Preferred and Common Stock 


ROBINSON, MILLER & CO. 


Telet 
N.Y. 1- 











Industrial Stocks and Bonds 
































Par, Btd Ask Par, Btd Ask 
American Arch_____...-- *| 220 24 ||Pathe Film 7% pref_-.--- *| 94 98 
American Book____.-_- 100} 45 55 Petroleum Conversion. --1 le 1 
American Hard Rubber— Petroleum Heat & Power_* 3M) 47 

8% cum pref....... 100} 80 85 Publication Corpcom_...*) 38 41% 
American Hardware___.25| 191%] 20\%||Remington arms com-_-_-.-.* 2%) 3% 
Amer Maize Products____* 14%] 17%||Seovill Manufacturing..25) 22 24 
American Mfg 5s pref._100} 272 80 Singer Manufacturing..100) 226 [232 
Andian National Corp...*| 43%] 45%||Singer Mfg Ltd_-..------ 4%) 5% 
Art Metal Construction_10; 18 19 44||Skenandoa Rayon Corp..* 6 s 
Bankers Indus Service A_*/} _- 7 \%||Standard Screw._.--.--- 20} 27%] 30 
Belmont Radio Corp_.-- 4%| 54%<||Stromberg-Carlson Tel Mig 7 tad 
Beneficial Indus Loan pf.*| 504! 52 Sylvania Indus Corp.---. 143 16 
Bowman-Biltmore Hotels 

Ist preferred______.- 100 g} 13 Taylor Wharton Iron & 

Burdines Inc common_._-_-1 6 Rly Steel common.__..--.-- * 12 13% 
Tennessee Products-_--.-.-- * 2 3 

Chilton Co common_.-_.10 3%| 4%||Trico Products Corp-_---- *| 36 37 

Columbia Baking com___* 3%! 5%||Tubize Chatillon cum pf.10} 280 85 

$1 cum preferred___-__- *| 11 13 United Artists Theat com_* 15%) 2% 
Crowell Publishing com_.*} 30 33 United Merch & Mfg com * 7 814 

$7 preferred___.__-- 1 109 __.|]/United Piece Dye Works-* M4 34 
Dennison Mfg class A___10 1 2 Proferred.....<c<<o<- 100 2%) 3% 
Devoe & Raynolds B com *} 732 36 
Dictaphone Corp_-_.-..-- *| 40 44 Warren (Northam)— 

PORENNG. cccwaceces 100} 117 ax $3 conv preferred____-- *| 39 44 
Dixon (Jos) Crucible_._.100} 47 51 Welch Grape Juice com__5| 14 16 
Douglas Shoe preferred _ 100 19%| 24 || 7% preferred_....--- 100} 103 % 
=>? See 52 55 West Va Pulp & Papcom_*| 18%] 21'4 
Federal Bake a * 3 5 I 5 is ap stecanas oe 100} 93%] 96% 

ee 0} 15 20 West Dairies Inccom vtc 1 1 2 
Foundation Co For shs__.* 1%| 2% $3 cum preferred_-_-_-_-- 17 19 

American shares_.__.-. * 2% 314%||White Rock Min Spring— 

$7 lst preferred_-_--- 00; 92 4 
Garlock Packing com_...*} 44 46 Wickwire Spencer Steel__* 7%| 8% 
Gen Fire Extinguisher_..*| 1714} 1814||Wilcox & Gibbs com_-_..50} 12 15 
Good Humor Corp_-.-..-- 1 5 6%||WJR The Goodwill Sta_.5|) 25 27 
Graton & Knight com____* 414 5 Woodward Ironrom_...1f| 14%] 15% 

Premeres. ......-c-- 100; 42 45 Worcester Salt... _--- 100 53 57 
Great Lakes SS Co com__*) 35%| 37 
Great Northern Paper_..25) 30 33 York Ice Machinery ----- *| 11%] 13 
Harrisburg Stee] Corp____5 7%| 9% 7% preferred.....-- 63%] 66 
Kildun Mining Corp__.-_- 1 5% 7%|/Young (J 8) Cocom._.100} 80 90 
King Seeley Corp com_-_-_-1 74%) 8% 7% preferred.....-.- 100} 128 be 
Lawyers Mortgage Co-_-.20 % Bonds— 

Lawrence Port] Cement 100} 17 19 American Tobacco 48.1951} 106 |109 
Lord & Taylor com___.100} 200 [250 Am Wire Fabrics 7s..1942; 9%5 ‘ 
Ist 6% preferred__..100) 110 ...||Bethlehem Steel 3348.1952| 83%} 84!4 
2d 8% preferred__-_-_- 100} 115 _..||Chicago Stock Yds 5s_1961| 90 94 
Cont’! Roll & Steel Fdy— 

Macfadden Pub common_* 6 7% Ist conv sf 6s___-_-- 1940} 82 84 
Se 4414 47 \%||Cudahy Pack conv 43.1950; 91 92 
Merck & Co Inc Raeeeme ag 28 30 oD! eee 1955} 91 92% 
6% preferred_..._-.- 100} 113%! --__||)Deep Rock Oi] 7s...-- 1937] S70 72 
Mock Judson & Voehringer Haytian Corp &s_.--- 1938} s13%}] 15% 

7% preferred_.__-.- 1 80 |100 Kelsey Hayes Wheel Co— 

Muskegon Piston Ring- 24% 9%] 10% Conv deb 6s8....--- 1948} 75 82 

Nationa] Casket__.---.- 44 47 Martin (Glenn L)— 
ee *| 108% A OO Se 1939; 140 —_ 

Nat Paper & Type com___* 4\%| 6%||Nat Radiator 5s_.__-- 1946) 13 15 

5% preferred......- 100} 23 27 N Y Shipbuilding 5s..1946| 83 88 
New Britain Machine_._.*| 18%] 20% 

New Haven Clock— Seovill Mfg 5%s_-_--- 1945| 107 |108 

Preferred 64%----- 100} ____| 80 Standard Textile Products_ 

Northwestern Yeast...100|} 43 46 lst 6s assented____- 942) f21%] 24 

Norwich Pharmacal]_-_-_-_- 5| 34%] 36%||Witherbee Sherman 6s 1944; /36 39 

Ohio Leather common...*| 12 17 Woodward Iron— 

Ohio Match Co......... * 6%| 7 OS ee 1962} 1004%| 102% 
2d conv income 58_-.1962} 81%!) 85% 





in their main office. 
—Burton, 


delphia office. 


announced. 








CURRENT NOTICES 


—Gerard Fernandez, for the past nine years with Chisholm & Chapman, 
has become associated with Alexander Eisemann & Co. as a Customers man 


Cluett & Dana, members of the New York Stock Exchange, 
announce that Richard A. Lewis has been appointed manager of their Phila- 


—Redmond & Co., members New York Stock Exchange. will distribute 
a Christmas bonus 0 one week’s salary to all employees of the firm, it was 


—Homer & Co., Inc., 40 Exchange Place, New York City has issued its 
periodical circular on the high grade railroad and public utility bond market. 











Foreign Stocks, Bonds and Coupons 
Inactive Exchanges 


WALTER E. BRAUNL 






































52 William St., N. Y. Tel. HAnover 2-5422 
| Foreign Unlisted Dollar Bonds 
Bid Ask | btd Ask 
CS 1946; f20 22 Hansa SS 6s stamped.1939} /80 wee 
Antioquia 8s_-.._....1946] f21 25 6s unstamped ---_--- 1939] J95 ‘om 
Bank of Colombia 7% - 1947} f19 23 ||Housing & Real Imp 7s '46) f20 o-- 
= ---1948] f19 23 Hungarian Cent Mut 7s ’37] S18 aie 
Barranquilla 8s'35-40-46-48| 13 17. ||Hungarian Ital Bk 7448 '32] S18 ous 
Bavaria 6448 to_._..-- 194F: £20 22 Hungarian Discount & Ex- 
Bavarian Palatinate ee change Bank 7s_...1936} /25 oan 

Cities 7s to........1945 Si6ss; 18% 

Bogota (Colombia) tiie “47 f10 12 Iiseder Steel 6s. __...- 1948} f21%4| --- 

ere 945) f8 9%||Jugoslavia 58 funding.1956) 52 53% 
Bolivia (Republic) 8s- 1947 f4%| 45s||Jugoslavia 2d series 58.1956) 52 534 

eee 1958} f4%| 43<s|} Coupons— 

Weasaccdaeunscacce 1969} f4%|] 4% Nov 1932 to May 1935] /59 He. 

ere 940) f5 7 Nov 1935 to May 1937] /42 oon 
Brandenburg Elec 6s_ 1953) /20 21 Koholyt 644s.------- 1943) f20 ‘nti 
Brazil funding 5s8- 1931- 51) 43%] 45 Land M BK Warsaw 8s '41| /57 o*e 
Brazil funding scrip--_---. - f58\%| -.--||Lelpzig O’land Pr 64s °46] /21 oe 
Bremen (Germany) 78.1935} /21 24 Leipzig Trade Fair 78.1953} /20 aaa 

ae eae 1940} S18 21 Luneberg Power Light & 
| — Hungarian Bank seni WT Mi ncssdesss f21 see 
b mAa eh ae aaa 27 a 
Boson Coal Ind Corp— Mannheim & Palat 78.1941} £201 =o 
Ra ee 22 ...||Meridionale Elec 78_..1957) /61 6 
Buenos Altres scrip. ---- - -- 156 59 Munich 7s to........ 1945) /20 ome 
Burmeister & Wain 6s_ 1940} f111 ..-||Munic Bk Hessen 7s to 45] 19%} _-- 
Municipal Gas & Elec Corp 
| Caldas (Colombia) 7448 '46| f6%| 7% Recklinghausen 7s_.1947| /2034| --- 
| Cali (Colombia) 7s...1947] S104] 12 
| Callao (Peru) 7448s..--1944) 6 8 Nassau Landbank 6)48 '38] /25 a 
| Cauca Valley 7}4s_...1946| f6%| 734||Nat Bank Panama 
' Ceara (Brazil) 88-_--- 1947' 4 ---'| (A & B) 6348.1946-1947! f94 adm 
Central German Power (C&D) 64%s8_1948-1949 93 éau 

Madgeburg 68. - - - - 1934} f22 ...||Nat Central Savings Bk of 
Chile Govt 6s assented..--| /14 16 Hungary 7}48-.---. 1962} S18 tak 

eS 14 16 National Hungarian & Ind 
Chilean Nitrate 5s._...1968| J65 68 ee 1948} S18 jen 
City Savings Bank North German Lloyd 6s '47| fog} _.. 

Budapest 7s_-_..--.- 1953) S18 wen i assnekaaunaad 1947' 62%, 65 
Colombia 4s.......-- 1946} S40 45 ||Oberpfals Elec 7s-.--.1946| /20 ner 
Cordoba 7s stamped_.1937) /62 66 Oldenburg-Free State 
Costa Rica funding 58. °51| /15 18 DCO saccaese nse 1945} 20 — 
Costa Rica Pac Ry 744s '49] 15 18 ||Panama City 644s_...1952] /25 siaids 

Tg es ae 1949] 15 18 |j)Panama 5% scrip..-.--.--- 22 30 
Cundinamarca 648... 1959 Sil Zid Poland 36.....c.<s<s 1956| 34 37 

Dortmund Mun Util 6s '48) /20% ---||/Porto Alegre 7a. .-..-- 168} s9%| 10% 
Duesseldorf 7s to----- 1945] f19%| ---||Protestant Church (Ger- 
Duisburg 7% to.---.-- 1945) S19% oon 4k i, a 1946} 20 eee 
East Prussian Pow 68.1953} [20 _..||Prov Bk Westphalia 6s '33) /26 sae 
Electric Pr (Germ) 6448 '50| f20%| ---||Prov Bk Westphalia 6s '36) /26 ae: 
|_| ress 1953} /20%4| --- Diitvddedteseansece 941) S19 ins 
European Mortgage & In- Rhine Westph Elec si, ® a 150 Pa 
vestment 7)48.-..-- 1966| f28 oncd Migdewdneseesanns S19 a 
7\%s income..--- 1966) J21 ---||Rio de Janeiro 6% - “71983 f9 10% 
eae RET Se ae aaa 1967) f28 .--||Rom Cath Church 6}4s °46] /20%| 22% 
78 income_____-- 1967] f21 .--||R C Church Welfare 7s '46} /20%| 21% 
Frankfurt 7s to__---.- 1945} £20 .-|/Royal Dutch 48------ 1945} 130 ye 
French Nat Mail 8S 6s '52) 102 |104 |/Saarbruecken M Bk 6s '47| [20 tou 
Salvador 7%-.-.---.-.- 1957| S22 28 
Gelsenkirchen Min 68_1934| fog% --- 78 ctfs of deposit.1957) J17%' 19% 

ERA ey eS: 1937] fog, --- | SD fio 13 

Gbissccsresacsesse Se as eee ae 1948} /40 wey 
German At] Cable 7s__1945| 23 26 8s ctfs of deposit. 1948] /30 — 
German Building & Land- pane Catharina (Brazil) 

bank 6}4s8.-...---- 1948} f20 oe | See 947} S10%| 12% 
German Conversion Cis sonis ve 7s stamped_1942] /64 68 

| Funding 3s....-.-- OO P52 34i SRE GER. 6 oc casu ccasccses S50 aa 
| Int etfs of dep Jan t '88| 97 {100 mestnedes (Colom) 78.1948} f64%| 7 
German defaulted coupons: Sao Paulo (Brazil) 68..1943) 9 10% 
| July to Dec 1933_.----- 158 ---|/Saxon Pub Works 7s..1945| f21 | 23 

Jan to June 1934_..__.- £40 — Gaps 1951| f20%| 22% 

July to Dec 1934...---- /33%| ---||Saxon State Mtge 6s__1947] f21 oan 

Jan to June 1935._...-- 137% .--||Siem & Halske deb 68. 2930/f/370 /400 

July to Dee 1935_._.-.-- £36 ...||State Mtge Bk Jugoslavia 

Jan to June 1936...-.--- f34%| --- RE EEO Ee" 1956] 56%! 58 

July to Dec 1936.._.--- 133 ap 2d series 58___.___- 1956) 5644] 58 

Jap to June 1937.._---- £25 28 Coupons— 

July to Dec 1937 __.--- £25 27 Oct 1932 to April 1935} /61 woe 
GEPMOS OOD... cc cccccus f6% 7 Oct 1935 to April 1937} 42 ooo 
German Dawes coupons: Stettin Pub Util 7s. ..1946) 20 we 

Dec 1934 stamped ------ {8%| 94||Stinnes 7s unstamped.1936) /59 bee 

Apr 15 35 to Apr 15 '37.| f174| 18% Certificates 48...1936) /47 --- 
German Young coupons: 7s unstamped ------ 1946] S57 within 

Dec 1 '34 stamped ----- 11 12 Certificates 48...1946) /45 ae 

June 1°35 to June 1 '37__| f134| 14% 

| Graz (Austria) 88- ~~~ 1954| 107 -.-|/Toho Electric 7s. -...- 1955] f64 70 
Great Britain & Ireland— *, a 1947} f6 6% 
4s_________..1960-1990| 11124 /112%4}|Unton of Soviet Soc Repub 
Guatemala 8s_.---.-.-- 1948} f42 48 7% gold ruble_._-.1943) $87 01} 91.63 
Hanover Harz Water Wks Unterelbe Electric 68_.1953| {20%| 22% 

ar 1957| f19%| 20%4||Vesten Elec Ry 7s....1947| £20 21% 

Sl os cscancncmen 1953} 85 ¥5 Wurtemberg 7s to._..1945! f20 asl 

















For footnotes see page 396 


2. 








CURRENT NOTICES 


~Chas. E. 


Quincey & Co., specialists in United States Government 


securities and members of the New York Stock and Curb Exchanges, an- 
nounce that Robert A. Love, formerly Vice-President in charge of the 
Government bond department of The First Boston Corporation, and Ed- 
mund J. Leonard, formerly Assistant Vice-President in the Government 
bond department of The First Boston Corporation, have been admitted 
to the firm as general partners. 

Mr. Love, after his graduation from Pennsylvania State College in 1916, 
served in the United States Army during the World War as a second lieu- 


tenant and later as Captain of Engineers, Third Division. 


He joined the 


First National Corporation of Boston as a salesman in 1922 and was elected 
Vice-President of The First Boston Corporation in 1935. 

Mr. Leonard was graduated from Holy Cross in 1922 and entered the 
trading department of The First National Corporation of Boston in the same 


year. 


poration, the successor company, in 1935. 
—Pelz & Co. have just installed a private wire between their New York 


and Syracuse Offices. 


He was elected Assistant Vice-President of The First Boston Cor- 
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Mc DONNELL & (0. 


Members 
New York Stock Exchange New York Curb Exchange 


120 Broadway, New York Telephone REctor 2-3815-30 
Bell Teletype NY 1-1640 











FILING OF REGISTRATION STATEMENTS UNDER 
SECURITIES ACT 


The following additional registration statement (Nos. 3547 
to 3553, inclusive, have been filed with the Securities and 
Exchange Commission under the Securities Act of 1933. The 
total involved is approximately $18,161,000. 

United Combustion Corp. of Delaware (2-3547, Form A-1) of Cleve- 
land, Ohio, has filed a registration statement covering 500 shares of 7% 
cumulative preferred stock, $100 par, and 1,000 shares of common stock, 
$1 par, to be offered in units of 5 shares of preferred stock and 10 shares 
of common stock at $510 per unit. Proceeds will be used for development 
and sales promotion. No underwriter was named in registration statement. 
L. R. Robinson is President of the corporation. Filed Dec. 9, 1937. 

Richmond Ice Co., Inc. (2-3548, 2-3549, Form D-1) of Richmond, Va. 
The bondholders protective committee has filed a registration statement 
in connection with a plan of reorganization, covering certificates of deposit 
for $654,900 6% % 15-year first-mortgage sinking-fund gold bonds, due in 
1942. The registration also covers certificates of deposit for $230,850 6% % 
5-year sinking-fund secured notes, due in 1937. James C. Wheat is Chair- 
man of the protective committee. Filed Dec. 9, 1937. 

Benjamin Franklin Foundation, Inc. (2-3550, Form C-1) of Phila- 
delphia, Pa., has filed a registration statement covering Benjamin Franklin 
Foundation certificates to be offered for estimated cash proceeds of $10,- 
000,000, which will be used for investment. They will be offered in three 
series: 2,500 monthly payment certificates without insurance at $1,200 
each; 5,000 monthly payment certificates with insurance at $1,200 each, 
and 1,000 fully paid certificates at $1,000 each. Sponsored by, depositor. 
Frank D. Hughes is President of the trust. Filed Dec. 9, 1937. 

Mid-Plains Oil Corp. (2-3551, Form A-1) of Wichita, Kan., has filed 
a * ery statement covering $500,000 5% income debentures, due in 
1947, and 25,000 shares no-par common stock. The securities are held by 
Stern Bros. & Co., and will be offered for their account in units consisting 
of $1,000 debentures and 50 shares common at $1,000 a unit. None of 
the proceeds accrue to the company. Stern Bros. & Co., will be under- 
writers. Sigmund Stern is President of the corporation. Filed Dec. 9, 1937. 

American Business Shares, Inc. (2-3552, Form A-1) of Jersey City, 
N.J., has filed a registration statement covering 2,000,000 shares of capital 
stock, $1 par, to be offered at market. Proceeds will be used for investment. 
Lord, Abbett & Co., Inc., will be underwriter. Leon Abbett is President. 
Filed Dec. 13, 1937. 

Gold Horn Mining Co. (2-3553, Form A-1) of Denver, Colo., has filed 
a registration statement covering 110,000 shares common stock, $1 par. 
The company plans to offer 100,000 shares at $1 each through Gordon 
Bottinelli & Co., underwriter. Two stockholders plan to offer 10,000 
shares, each as its own underwriter, at $1 each. Proceeds received by 
company will be used for machinery, equipment, mill development and 
gg copeeel. C. A. Bottinelli is President of the company. Filed 

ec. 14, ? 


The SEC has announced that it has consented to the 
withdrawal of the following registration statements filed 
under the Securities Act of 1933: 


Clarksburg Columbus Short Route Bridge Co. (3465), covering 
== of deposit for $647,800 644% 1st mtge. bonds. Filed Oct. 6, 


Horni Signal Mfg. Cosp. (3362), covering 34 
participating preferred stock. ‘Filed Aug. 21, 1937 
Signode Steel Strapping Co. (3425), covering 10,000 shares (no par) 
common stock. Filed Sept. 23, 1937. 
Snap-On Tools Corp. (3433), covering 90,000 shares ($1 par) common 
stock. Filed Sept. 27 1957, ' eo ope 
Weinberger Drug Stores, Inc. (3427), covering 20,000 shares of capital 
stock (no par). Filed Sept. 25, 1937. 


A stop order with opinion was issued in the case of: 


Kane America Corp. (2992), coveri 00,0 h ar $1 one 
a Se, oe ee ee Ow 


_In addition to the foregoing, stop-order proceedings were 
dismissed and registration statements withdrawn by: 


Nyari River Fruit Co., Inc. (3365), covering land purchase agreement 
,000 acres to be sold at $75 each. Filed Aug. 23, 1837. 


Sandt Farm Equipment Corp. (3495), covering 100,000 shares ($1 par) 
12.5 cents non-cum. pref. class A stock. Filed Oct. 25, 1937. 


The last previous list of registration statements was given 
in our issue of Dee. 11, page 3808. 


——. 


Adams-Millis Corp.—Special Dividend— 

The)directors have declared a special dividend of 50 cents per share on the 
common stock, no par value, payable Dec. 24 to holders of record Dec. 17. 
A regular dividend of 50 cents was paid on Nov. 1, last and in each of the 
three bynny uarters; on Dec. 23 and on Nov. 2, 1936, and compares 
with 25 cents paid on Aug. 1 and May 1, 1936; 50 cents paid each three 
months from May :1, 1934, to and incl. Feb. 1, 1936; 25 cents on Feb. 1, 
1934, Nov. 1 and Aug. 1, 1933, and 50 cents per share paid each quarter 
from Nov. 1, 1928, to Feb. 1, 1933, incl. The May 1, 1833, dividend was 
omitted.—V. 145, p. 1086. 


Aetna Casualty & Surety Co. —Fztra & Larger Div. — 
" 'TheJdirectors have declared an extra dividend of $1 per share in addition 
to a quarter! vidend of 75 cents per share on the capital stock, par $10, 
both*payablejJan. 3 to holders of record Dec. 11. 
Wi. aad regular quarterly dividends of 50 cents per share were dis- 
uted. 


187 shares (par $1) $1 


An extra of $1 was paid on Jan. 2, 1937, and on Jan. 2, 1936; an extra of 
50 centsywasjpaid on Jan. 2, 1935; 40 cents on Jan. 2, 1934 and 20 cents 
extra on Jan. 3, 1933.—V. 143, p. 41438. 


Aetna Life Insurance Co.—Fztra & Larger Dividend— 


The directors have declared an extra dividend of 25 cents per share in 
addition to a quarterly dividend of 25 cents per share on the capital stock, 
par $10, both payable Jan. 1 to holders of record Dec. 10. 

Previously, regular quarterly dividends of 20 cents per share were dis- 
tributed. An extra dividend of 30 cents was paid on Jan. 2, 1937.—V. 144, 


p. 4164. 
Agfa Ansco Corp.—/nitial Dividend— 


The directors on Dec. 10 declared an initial dividend of 50 cents per share 
on the common stock, payable Dec. 20 to holders of record Dec. 17. 


To Pay $100,000 Bonus 

Employees of this corporation will receive Christmas bo uses totaling 
approximately $100,000, Dr. Ernst Schwarz, President of the concern, 
announced on Dec. 9, following action by the board of directors. About 
2,300 workers will receive tae bonuses which will be distributed about 
Dec. 15, Dr. Schwarz declared. 

“It gives me great pleasure to announce that in accordance with my 
recommendation the board of directors has authorized the distribution of 
a Christmas bonus to all employees of our corporation who have been 
employed prior to Nov. 1, 1937, and are still iu active employment with 
our company as of this date,’’ Dr. Schwarz’s announcement read.—V. 144, 


p. 3992. 
Albany & Susquehanna RR.—Special Dividend— 


The directors have declared a special dividend of $1.50 per share on the 
common stock, par $100, paras Jan. 8 to holders of record Dec. 20. 

A semi-annual! dividend of $4.50 per share which had been previously 
declared will be paid on Jan. 3.—V. 141, p. 3850. 


Alberta Pacific Grain Co., Ltd.— Meeting of Bondholders 

The holders of the 6% 1st mtge. sinking fund gold bonds dated June 1, 
1926 will vote Dec. 21 on releasing the company from payment of the sinking 
fund payment due June 1, 1937 and instructing the trustee to waive default 
by the company in payment of the sinking fund. Bondholders at the same 
meeting will vote an approving other modifications to the indenture.— 
—V. 145, p. 3336. 


Alleghany Corp. 
in Open Market- 

The first moves in the dissolution of Cigengesine Corp. probably will be 
made shortly after the first of next year. On Dec. 16 directors of Alleghany 
Corp., top holding company, moved to change the indenture of the 5s of 
1950 to permit use of cash deposited as collateral in the purchase of the bonds 
in the open market. A letter was sent to holders of this issue asking ap- 
proval of plan. 

On Dec. 7 the Interstate Commerce Commission gave its conditional 
approval for Chesapeake & Ohio Ry. (see below) to exercise direct control 
of Nickel Plate and Erie railroads. 

All of these steps are in line with moves to eliminate intermediate holding 
companies and to make Alleghany paw & a first degree holding company 
directly controlling C. & O. System, under which all of the railroads would 
be operated as a unit. The holding companies which would be eliminated 
immediately are Chesapeake Corp. and Virginia Transportation Corp., 
the latter wholly owned by C. & O. and controlling stock in the various 
railroads in the system. 

In preparation for dissolution shortly, Chesapeake Corp. is expected to 
pay off bank loans of around $4,000,000 at the end of this year. Funds 
for this purpose were made available through dividends received from C.& O. 
and Chesapeake was able to maintain its cash by paytes an extra dividend 
in C. & O. common stock. On the other hand Alleghany because of the 
default existing under its indenture cannot pay dividends and is exempt from 
the undistributed profits tax. 

The purpose of purchasing Alleghany 5s, 1950, is to reduce the outstand- 
ing amount as the discount at which this issue is selling in the open market 
—_ _ SEI. increase the collateral behind the remaining outstanding 

ponds. 

In connection with the move to change the indenture of the 5s of 1950 
an ene of the value of the collateral behind Alleghany Corp. 5s of 1944, 
as of Dec. 2 by Guaranty Trust Co. trustee shows the collateral at 142.6% 
of the face value of the bonds outstanding compared with 138.8% on Nov. 1. 

The value of the collateral under the 5s of 1949 was 118.5% against 113.7% 
as of Nov.1. The value of collateral under the 5s of 1950 was 42.7% as of 
Dec. 2 against 44.7% on Nov. 1. 

Under the terms of the plan to purchase Alleghany Corp. 5s, 1950, to 
which assents are being — Guaranty Trust Co. could pay as high as 
46 for this issue, it is figured. 

The latter takes into account the liability which might arise from suits of 
the Missouri Pacific RR. trustee to recover $3,200,000 as that portion paid 
under the terms of the sale by Alleghany of terminal properties to the MOP. 

Excluding that liability the trustees could pay as high as 59 for the bonds. 

In the letter to bondholders it is pointed out that there is $1,171,000 cash 
deposited under the three bond issues which represents part of the funds 
received from that payment. gop | only that amount instead of the 
full $3,200,000, the trustee could pay as high as 54 for the 5s of 1950 which 
on Dec. 16 closed at 33%. 

While seeking assents to this plan, which requires approval of at least 
60% of the holders, the bonds will no. be stamped as assenting to this plan 
and consequently, it will not be necessary to seek listing privileges for any 
issues on the New York Stock Exchange. Last summer a plan—since 
abandoned—of merging Alleghany and Chesapeake was proposed ss 
was ae and use the listing committee of the Exchange ref 
to grant trading Fae the application was withdrawn. (Wall Street 
Journal) .—V. 145, p. 3809. 


Allendale Corp. (Del.)—Accumul/ated Dividend— 

The directors have declared a dividend of $6.12 % per share on account of 
accumulations payable Dec. 22 to holders of record Dec. 15.—V.137, p.2810. 

Aluminum Co. of America—United States Supreme Court 


Rules Against Company — 
The company as a result of a Supreme Court decision Dec. 6, will be 


Directors Seek Assent to Buy 5s, 1950, 


- required to stand tirial in the Federal District Court for the Southern 


District of New York on charges of violating the Federal] anti-trust laws. 

The Supreme Court, in an opinion read by Justice McReynolds, held the 
company could not esca the suit on the ground that a consent decree 
entered in 1912 in another Federal anti-trust action in a Pennsylvania 
Federal court was still in effect. 

The trial probably will not be held immediately as the anti-trust division 
of the U. S. Department of Justice is not quite ready. Justice Depart- 
ment officials said that information on cartels and foreign trade agreements 
of the company was being collected, which would delay it somewhat. 

All pleadings have been filed and the only thing that remains is for the 
court to set a date for trial. In preliminary proceedings, Judge Vincent L. 
—— of the New York court, declined to dismiss Aluminium Ltd. as a 

efendant. 

The Supreme Court affirmed a decision by a special Federal ‘‘expediting”’ 
court which had declined to grant the company a permanent injunction 
which would have prevented government counsel from prosecuting the suit. 

The Pennsylvania Federal District Court had temporarily enjoined the 
Government on the plea of Aluminum Co. that unless the New York suit 
were prevented there could be concurrent decrees on the same subject 
matter by both courts and there was a possibility of conflicting decrees. 

The expediting court ruled that the two suits were substantially different 
and Justice McReynolds observed ‘‘the findings are adequately supported 
and the conclusion reached, we think, is SS. . . 

Chief Justice Hughes and Justice Stone took no part in consideration or 
decision of the Aluminum Co. case. 

The Government's objective in the trial which will now be held is to 
dissolve the Aluminum Co., rearrange its properties under several inde- 
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pendent corporations and divorce it from Aluminium Ltd.—V. 145, p. 3644. 
Amalgamated Sugar Co. (& Subs.) —Earnings— 


























a 18 Mos. End. Years Ended 

Period— Sept. 30°37 yMar. 31°36 yMar. 31°35 
a, Se eee eee z$8,179,218 $9,141,585 $8,668,520 
Tre a eee Se 6,729,341 7,464,672 7,508,830 

Gross profit from sales___________ $1,449,877 $1,676,912 $1,159,689 
Income from auxiliary operations__-_-_ 54,047 57,319 77,569 

Gross profit from operations______ $1,503,924 $1,734,232 $1,237,259 
Adm., gen. & idle plant exps., incl. 

depr., taxes & maint. of idle plants_ 255,763 371,805 599,285 

Net profit from operations-_ -_ _--_- $1,248,161 $1,362,426 $637,973 
Int., discount, bad debt recoveries, &c 41,835 20,650 70,484 

Total income_-_----_- [Te ee ae $1,289,996 $1,383,076 $708 458 
Interest, discount, bad debts, miscel- 

eT RRS FOS GaE 44,031 155,364 166,181 
Loss from sale, removal and abandon- 

ment of fixed properties_________- 95,273 16,774 233 ,730 
Provision for Federal income and capi- 

ea eae 63,462 197,500 45,000 

Net income for year__._._______- $1,087,230 $1,013,438 $263 ,546 
Approp. for prov. for contingencies_. _____- lore. . seéhawe 

Remainder of net income- -------- $1,087,230 $846,438 $263 ,546 
Pe San ee: 2: tedadade. 9 <tesditns 


y Company only. z After deducting $1,516,563 for sugar marketing expense. 
_ Note—The fiscal year of the company has been changed to end Sept. 30, 
instead of March 31. 

Consolidated Balance Sheet 














Sept. 30°37 zMar.31'36 Sept. 30'37. zMar.31'36 
Assets— $ $ Tiabtlittes— $ $ 

1,459,499 873,394 | Accts. pay., curr't 

Accts. receivable__ 649,204 1,618,928! trade accounts__ 77,816 121,661 
Notes receivable.. 164,055 11,056 | Accrued interest on 

Inventories ____-_- 1,194,077 3,111,843 CO OE Se 27,314 
Adv. mfg. costs... 247.858 §# ...... Fed. income taxes, 

Cash in hands of estimated _ --_--- 31,000 200,000 
sink. fd.trustees - __-- 105,814 | Gen. & other taxes, 

Inv. in sub. cos... =_—_.-.-. 25,000; estimated _----- 130,369 49,048 
Cap. stk. & bonds |Accr. salaries and 

of other corps_- 80,603 75,299; wages payable_-_ 24,371 17,205 

Irrig. mtge. notes ; Accrued insurance ee re 

& ld. sales contr. 31,908 52,002 |5% Ist pref. div__ 86,143 a 
White Satin tr.-mk. ae |}. anemas Prov. for final pay. 
x Factories, farm | on 1936 partic. 

bidgs., mach. & beet (contra) --- 78,792 eeneee 
eqpt. at cost_._. 5,191,658 4,471,760 Accrued add'l beet 

Farm lands & wa- payments, est... ...... 569,966 

ter rights_____- 162,545 180,374] Other curr. Habils. ....-- 13,616 

Feed yards______. Cae . . astean Consol. Assets Co. -..... 2,147 
Bond disc., insur., American Crystal 

prepd. tax., int., Sains. | -tedeinibhiah 7,083 

| aes atin 85,527 75,334| Funded debt--... --...- 739,265 

MOMIUE. ..cesc<o 171,662 237,034 
Ist pref. 5% cum, 

capital stock... 6,814,468  ...... 
Ist pref. stock 8% 

cum.sink.fund. --.._-- 3,687,000 

|Common stock... 690,549 y6,165,467 

| Capital surplus_-_-. 804,956 1,451,192 

Earned surplus... 379,785 df2,687,197 

0 an 9,290,759 10,600,806; Total ___..__-- 9,290,759 10,600,806 


x After reserve for depreciation of $3,651,799 in 1937 and $6,909,112 in 
1936. y Represented by 724,624 no par shares. z Company only. a Par 
$1.—V. 144, p. 3992. 


American Aggregates Corp.— Debentures Called— 
M@#The corporation has called for redemption on Feb. 1, 1938, at 102% % and 
accrued interest, all of its outstanding 15-year 6% sinking fund gold de- 
bentures, series A. The debentures are payable at the First National 
Bank of the City of New York, trustee. on that date or at any time prior 
thcreto.—V. 142, p. 4011. 


American Bakeries Corp.—Fzira Class A Dividend 

The directors have declared an extra dividend of 25 cents per share in 
addition to a quarterly dividend of 50 cents per share on the cumulative 
class A stock payable Dec. 27 to holders of record Dec. 15. Similar pay- 
ments were made on Oct. 1, July 1 and on April 1, last, and on Dec. 24, 
1936. A quarterly dividend of 50 cents and an additional dividend of 25 
cents per share were paid on Oct. 1, 1936, these latter being the first distri- 
butions made since April 1, 1932, when a dividend of 25 cents per share 
was distributed. —V. 145, p. 2061. 


American Bemberg Corp.—170 Pay $14 Dividend— 

The directors have declared a dividend of $14 per share on account of 
accumulations on the 19 cumul. pref. stock, par $100, payabie Dec. 23 to 
holders of record Dec. 17. Like amount was paid on July l, last. A divi- 
dend of $10.50 was paid on Dec. 15, 1936. 

Accumulations as of Jan. 1, 1938 after the current payment will amount 
to $14 per share.—V. 144, p. 3992. 


American Brake Shoe & Foundry Co. —Larger Div.— 

Th directors have declared a dividend of $1.40 per share on the com- 
mon stock, no par value, payable Dec. 24 to holders of record Dec. 20. 
This compares with 75 cents paid on Sept. 30 and on June 21, last: 50 
cents paid on March 31, last, and on Dec. 21, 1936; 40 cents paid on Sept. 
30 and June 30, 1936; 30 cents paid on March 31, 1936; 25 cents paid on 
Dec. 31, Sept. 30 and June 29, 1935; 20 cents in each of the five preceding 
quarters, and 15 cents per share paid each 3 mos. from June 30, 1932, to 
and incl. Dec. 30, 1933. In addition an extra dividend of $1 was paid on 
Dec. 21, 1936; 25 cents was paid on Dec. 31, 1935, and an extra dividend 
of 5 cents per share on March 30, 1935. 


New Vice-President— 


J. B. Spencer has been elected a Vice-President. 
Ramapo Ajax Corp., a subsidiary.—V. 145, p. 3645. 


He is President of 


American Business Shares, Inc.—Registers with SEC — 
See list given on first page of this department. —V. 145, p. 930. 


American Car & Foundry Co. (& Subs. )—Larnings— 


6 Mos. End. Oct. 31— 1937 1936 1935 1934 
a Net profit........... $1,483,135 $729,376 1loss$1731319 loss$330,754 
Earns. per sh. on 599,400 

shares common stock- $0.78 Nil Nil Nil 


a After depreciation and Federal normal tax but before any provision for 
Federal surtax on undistributed earnings.—V. 145, p. 3645. 


American Chain & Cable Co., Inc. (& Subs.) —£arns. 
Earnings for 12 Months Ended Sept. 30, 1937 
Net income, excl. of excise tax refund & after deprec., int. Fed. 
income taxes, &c., but before undist. profits tax_______.-_.__- $3 ,676,992 
a is r —_? 986,707 shares common stock (no par)____-__- $3.44 
as » DP. YF 


American Commercial Alcohol Corp.—To Pay Cash 
and Stock Dividends— 


The directors have declared a common dividend of 50 cents per share in 
cash and two shares of 5% cumulative $10 par preferred stock of American 
Distilling Co. for each five shares of American Commercial Alcohol common 
held, both payable Dec. 24 to holders of record Dec. 21. Similar payments 
were made on Dec. 24, 1936, and prior to this latter date no dividend on 
commen was paid since April 15, 1930, when 40 cents per share was dis- 

ted. 
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Russell R. Brown, President, stated that the current action of the board 
of directors with respect to the form of these dividend distributions was 
deter mined primarily by the fact that the burdens or taxation upon the 
companies during the past year were substantially greater than during any 
previous fiscal year.—V. 145, p. 3186. 


American Dredging Co.—To Pay $2 Dividend— 

The directors have declared a dividend of $2 per share on the common 
stock, payable Dec. 28 to holders of record Dec. 17. This compares with 
dividends of $1 per share paid on June 28, last, and on Dec. 28, 1936. 
—V. 137, p. 4700. 


American Equities Co.— Merger— 

The stockholders on Dec. 2 approved the merger of the company with the 
International Utilities Corp. Certificates confirming the merger of Amer- 
ican Equities Co. into the International Utilities Corp. were filed Dec. 9 
in Dover, Del., and Baltimore, Md. 

Under terms of the merger, which have been approved by shareholders 
of both concerns, American Equities stockholders will receive one-tenth of 
a share of International Utilties $3.50 prior pref. stock and one-half share 
of class B stock for each share of American Equities Co.—V. 145, p. 3809. 


American Forging & Socket Co.—FKarnings— 
Earnings for Year Ended Aug. 31, 1937 


Sales, less returns, allowances and discounts_____.____._------ $3,151,110 
2006 OF BORON GING. no nuke ew ninemsn specie dtc aetna Aton actoan tw exits 2,397,461 
Administrative, selling and engineering expenses____..-..---- 294,260 


oo 8, SE eres eet es coer rnd oe 


( 1 $459,389 
iS NN CRIED ooo. 6 cc cna cetwacencbiuccecamane 214 





gy, eR ee ae ae eo, ee Feeney Pee Po $459,603 
Provision for normal and excess-profits taxes__...........----- 69,498 
Provision for surtax on undistributed profits.............----- 7,492 
EE Ce IE FI. ws «oc aco Ox cea hea cedbuakbeneeaiae 176 
SL i a a a ee ae $382,437 
EE EE SO EAI 307 ,960 
Earnings per share on 231,400 shs. capita] stock (par $1).------ $1.65 
Balance Sheet Aug. 31, 1937 
*" Assets— LAabilittes— 
Cash on hand and on deposit.. $385,879 | Trade accts. payable, payrolls, 

HOLC bonds at cost (quoted commissions, &¢c....------ $143,761 
market prices, $100,347)... 101,028 | Accrued taxes and insurance- - 19,43 
Trade accounts rec., less allow- Federal taxes on income-_--.-.--. 76,989 

—S 2 eae 198,987 | Capital stock ($1 par)---.---- 231,400 
I Seas wiuinis en air 106,802 | Capital surplus...-.-.------ 410,000 
Insurance deposits - -..--.-.-- 3,073 | Earned surplus... -....------. 365,494 
Claims against closed banks, 

less allow. of $11,193_----.. 188 
Sundry accts. & investments - - 488 
OO ee ae eae 10,712 
Land, improve., bldgs., mach,, 

equipment, &c-...........- x391,725 
Land not used in operations - _ 14, 

Patents at nominal value- ---- 
Deferred charges.....-.---.- 34,198 
DOR s és ccccstetendsnsund Re | ae $1,247,080 


x After allowance for depreciation of $151,384.—V. 145, p. 2999. 


American I. G. Chemical Corp.— Additional Dividends— 

At a meeting held on Dec. 10 the board of directors voted to declare an 
additional dividend of $2 a share to holders of the no-par common A stock. 
In addition, a 20-cent distribution was declared to holders of the $1 par 
common B stock. Both are payable on Dec. 28 to holders of record of 
Dec. 24. : 

Previous dividend payments this year were interim payments of $3 a 
share on the common A and 30 cents on the common B, made on Sept. 
15, last.—V. 145, p. 1247. 


American Light & Traction Co. (& Subs.) —Larnings 





























12 Months Ended er) ap (af aR He 1937 1936 
Gross oper. earnings of sub. cos. (after eliminatin 
“intercompany transfers).-...---.------------ $40,822,994 $38,618,736 
General operating expenses. -.......-.--------- 22,167,124 20,694,898 
WEMIBIONEROR soo aoe sbesaquatsccsence cscnsetnos 2-38) yr 31419 a7 
Provision for retirement of general plant -..----- +398 ,449 44, 
General tunis & est. Federal income taxes___.--.-- 5,008,476 4,633,431 
Net earnings from opers. of sub. cos__-.-.----- $9,011,018 $8,226,536 
Non-operating income of subsidiary companies - - - - 60,287 576,869 
Total income of subsidiary companies - - -------- $9,071,305 $8,803 ,405 
Int., amortiz. & pref. divs. of sub. cos_....-------- 4,268,333 4,241,825 
De. wazvodvachagesensns sda atentnee $4,802,971 $4,561,579 
Propertion of earnings, attrib. to min. com. stock - - 11,374 10,082 
it f American Light & Traction Co. in 
ae EA npewetglilcsreancpaile "= $4,791,506 $4,551,497 
Inco: f American Lt. & Traction Co. (excl. 0 
“ionume SOMITE DI BENE). cawcscsedcuscccsen 1,596,906 1,262,525 
TOCA - — <6 5 ow oe noe panna aaa ae ee $6396 B08 $5,814 .022 
E nses of American Light & Traction Co_-_--.--.- ’ ’ 
Tares of American Light & Traction Co.-.-...--- 223'820 118,836 
iN. i saad bee eteeds akaedecdoan’ $5,936,868 $5,517,571 
Holding company interest deductions -_---.------- 144,583 133 ,329 
Balance transferred to consolidated surplus - - - - $5,792,284 $5,384,242 
Dividends on preferred stock... ........--.<---6-<6 804,486 804,486 
iS i a ee hiizhen ee ndatennne nae $4,987,798 $4,579,756 
Earnings per share of common stock - - - ---------- $1.80 $1.65 


—V. 145, p. 2999. 


American Metal Co., Ltd.— Dividend Increased — 

The directors have declared a dividend of $1.75 per share on the common 
stock, payable Dec. 24 to holders of record Dec. 17. This compares 
With 56 conte paid on Dec. 1 last; an extra dividend of 25 cents in addition 
to a dividend of 25 cents paid on Sept. 1 last, and a dividend of 25 cents 

aid on June 1 last, this latter being the first dividend to be paid since 
Bee. 1, 1930, when 25 cents per share was also distributed.—V. 145, p. 2833. 


American Paper Goods Co.—F xtra Dividend— 

The directors have declared an extra dividend of 75 cents per share on 
the common stock, par $25, payable Dec. 15 to holders of record Dec. 8. 
The regular quarterly dividend of 50 cents was paid on Nov. 1, last. 

An extra dividend of 25 cents was paid on Aug. 2, last, and one of $1 per 
share was paid on Dec. 15, 1936.—V. 145, p. 596. 


American Telephone & Telegraph Co. — Faraings a 
Period End. Oct.31— _1937—Month— os 03 .— 

rating povenues ‘eee $9,129,057 $9,119,492 $89,977,632 $88,419,352 
ncollectible oper. rev -- 53 ,073 29,233 476,817 301,170 


9,090,259 $89,500,815 $88,118,182 
$B :945,072 64,878,658 61,877,273 


2,744,587 $24,622,157 $26,240,909 
’ 135,348 8,478,498 7,632,397 


$2,609,239 $16,143 ,659_ $18,608,512 


O 





Operating revenues... $9,075,984 
Operating expenses -- --- 6,652,242 


Net oper. revenues... $2,423,742 
Operating taxes_.....-- 839,003 


Net oper. income__.. $1,584,739 


New Directors— 


At a meeting of directors held on Dec. 15, Elihu Root Jr. of New York 
and David A. Crawtord of Chicago were elected to fill vacancies caused by 
the death of E. E. Loomis and Thomas Nelson Perkins.—V. 145, p. 3338. 


American Rolling Mill Co.—No Action on Common Div. 


The directors at their meeting held Dec. 10 took no action on the de- 
claration of a dividend on the common stock for payment in January 
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Charles R. Hook, President, stated that the board had deemed it inad- 
visable at this time to declare any dividend on the common stock for pay- 
ment in January. In reaching this determination the board took into con- 
sideration the fact that with the payment on Dec. 15, 1937, of the extra 
common dividend of 40 cents per share the company will have paid out as 
dividends a large part of its current year’s earnings and also took into con- 
sideration the drastic business recession and the uncertainties as to the near 
future. 

In addition to the extra dividend of 40 cents paid on Dec. 15, mentioned 
above, the company paid quarterly dividends of 50 cents on Oct. 15, and 
July 15, last, and previously, regular dividends of 30 cents per share were 
distributed each three months In addition an extra dividend of $1 was 
paid on Dec. 15, 1936 V. 145, p. 2999. 


American Thermos Bottle Co. —Special Dividend 

The directors have declared a special dividend of 50 cents per share on the 
common stock, no par value, payable Dec. 24 to holders of record Dec. 15 

An extra dividend of 75 cents in addition to a quarterly dividend of 25 
cents was paid on Nov. 1 and on Aug. 2, last.—V. 145, p. 2062 


American Water Works & Electric Co., Inc. 
$6,000 000 Promissory Notes: 

Company, a registered holding company, has filed with the Securities 
and Exchange Commission a declaration (File 43-96) under the Holding 
Company Act asking approval of the issuance of $6,000,000 of 34% 
promissory notes, payable Dec. 31, 1939, for the purpose of renewing, as 

of the presently outstanding 


To Iss Weé 


they mature, an equal principal amount of } c C 
promissory notes. Opportunity for hearing in this matter will be given 
Jan. 4, 1938. 


Weekly Output 
Output of electric energy of the electric properties of American Water 
Works & Electric Co. for the week ended Dec. 11, 1937, totaled 43,911,000 
kilowatt hours, a decrease o1 7.28% under the output of 47,357 ,00U kilowatt 


hours for the corresponding week of 1936. ; ; 
Comparative table of weekly output of electric energy for the last five 


years r1ollows. 


Week 

Ended— 1937 1936 1935 1934 933 
Nov. 20__. 44,631,000 47,134,000 43,756,000 35,014,0.0 33,065,000 
Nov. 27... *40,793,000 46,495,000 +4,440,000 35,437,000 33,231,000 


Dec. 4.-- 42,206,00u *44,832,000 *42,434,000 *33,317,000 *30,030.000 
32,793 ,000 


Dec. 11_-- 43,911,000 47.537.000 44,253,000 35,363,000 

* Includes Thanksgiving Day.—V. 145. p. 3809. 

Anglo-American Corp. of South Africa, Ltd.— Results 
of Operations for Month of November, 1937— 

(In South African Currency) 
Tons Value of Gold 

x Companies— Milled Declared Costs Profit 
Brakpan Mines, Ltd -135.500 £244 506 £137 ,406 £107,100 
Daggafontein Mines, Ltd_-126,500 267 429 108,929 128,500 
ohare Mines, Ltd--- -- - 149,200 301,642 147 ,235 154,407 

est Springs, Ltd-------- 87 ,500 118,347 77 464 40,883 


Note—Revenue has been calculated on the basis of £7. 0. 0. per fine ounce. 


i 


ion of which is incorporated in the Union of South Africa.—V. 145, 
Pp. 3187. 


Anglo-Chilean Nitrate Corp.—/vnlerest 

Interest amounting to $45 per $1,000 debenture will be made on Jan. 1, 
1938, to holders of sinking fund income debentures, due 1967, of record at 
the close of business on Dec. 21.—V. 145, p. 3810. 


Angostura-Wuppermann Corp.—V/J inal Dividend- 

Directors have declared a final dividend of 10 cents per share on the 
apital stock, payable Dec. 28 to holders of record Dec. 22. Similar distri- 
butions were made on Sept. 30 and on June 30, last. and previously regular 
uarterly dividends of five cents per share were distributed. In addition 
the following extra disbursements were made: Five cents on March 31 
last; 15 cents on Dec. 28, 1936, and five cents on June 29 and April 1, 
1935, and on Dec. 31 and April 2, 1934.—V. 145, p. 2380. 


Apex Electrical Mfg. Co. —T7'0 Pay 30-Cent Dividend — 

The directors have declared a dividend of 30 cents per share on the com- 
mon stock, payable Dec. 28 to holders of record Dec. 20. A like amount 
was paid on Oct. 1, last, and compares with a dividend of $1 per share paid 
on Dec. 21, 1936, and 5 cents per share distributed on Dec. 30, 1932.— 
V. 145, p. 1891. 


Arcturus Radio Tube Co.—Protective Committee— 

Formation of a stockholders’ protective committee, composed of Lewis 
L. Clarke, Hulbert A. Yerkes and Leslie G. Weldon, to represent the in- 
terests of stockholders of the company, was announced Dec. 16. Counsel 
for the committee are Miller, Owen, Otis & Bailly. Office of the Commit- 
tee, Room 908, 72 Wall Street, New York. 

The committee has already received proxies from the holders of more 
than 500,000 shares of stock and has agreed to act in negotiations for any 

lan of reorganization on behalf of all stockholders who deliver proxies to it. 

he committee, however, will not vote proxies given it for any plan of re- 
organization until such plan has been submitted to the stockholders it re- 
presents for their approval. 

Deposits of stock are not being requested. 

Company on Dec. 3, 1937, filed a petition in the U. 8. District Court, 
District of New Jersey, asking that it be reorganized under the provisions 
of Section 77B of the Bankruptcy Act. On Dec. 13, 1937, the Court 
determined to approve the company’s petition.—V. 144, p. 4166. 


Arrow-Hart & Hegeran Electric Co.— Year-End Din. 

The directors have declared a year-end dividend of $1.25 per share on 
the common stock, par $10, payable Dec. 20 to holders of record Dec. 9. 

A dividend of 75 cents per share was paid on Oct. 1 last, and each three 
moaths previously. An extra dividend of 75 cents was paid on Dec. 18, 
1936, and at the same time the regular quarterly dividend was raised from 
50 cents to 75 cents per share.—V_ 144, p 4166. 


Arundel Corp. — Earnings: 

Period End. Nov.30— 1937—Month—1936 
ORS $86 ,997 $77,853 $1,060,162 
x After depreciation, &c., but before Federal income taxes. 
Joseph V. Hogan, President, states that new contracts received total 
$1,182,700 and contract work on hand approximates $7,500,000.—V. 

145, p. 3001, 2062. 


Associated Gas & Electric Co.— Weekly Output— 

For the week ended Dec. 10 Associated Gas & Electric System reports 
net electric output of 90,301,627 units (kwh.), which is a decrease of 
2,864,218 units, or 3.1% below the comparable week a year ago. 

Gross output, including sales to other utilities, amounted to 102.677.731 
units for the week.—V. 145, p. 3810. 


Associated Telephone Co., Ltd.—Bonds and Preferred 
Stock Offered—Financing for the company in the form of 
bonds and preferred stock was carried out Dec. 14 with an 
offering of $1,800,000 first mortgage 4% bonds and 36,688 
shares of cumulative preferred stock, $1.25 series, through 
an underwriting group comprising Bonbright & Co., Ine., 
Paine, Webber & Co., Mitchum, Tully & Co. and Blyth 
& Co., Inc. The bonds were priced at 10214 plus accrued 
int. from July 1, 1937, and the preferred stoek at $22.50 
per share plus accrued dividends from Noy. 1, 1937. Both 
issues have been oversubscribed. 


The series B bonds bear interest at 4% per annum, accruing as to this 
offering from July 1, 1937, payable on fae 1 and July 1 of rF year in 
Los es or, at the option of the holder, in New York. 

The cumulative preferred stock, $1.25 series, is preferred over the com- 
mon stock as to cumulative dividends at the rate of $1.25 share 
annum, payable Q.-F. and accruing as to this offering from fev. 1, 1937, 


1937—11 Mos.—1936 
$741,781 
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and as to assets to the extent of $25 per share and accrued dividends on 
voluntary or involuntary liquidation. 

Purpose—Com pany intends to use the net proceeds, estimated to amount 
to $2,534,929, to liquidate bank loans in the amount of $637,125 and to 
devote the balance in estimated amount of $1,897,804. to additions and 
betterments to company’s plant, including rights of way, land, buildings, 
central office and station equipment, poles, wire, cable, furniture and fix- 
tures and motor vehicles. The bank loans were incurred for the purpose of 
repaying to General Telephone Corp., parent company, the amount of 
$337,125 borrowed from parent and expended for the purpose of making 
additions and betterments to company’s plant and for the purpose of reim- 
bursing company’s treasury for $300,000, also expended in making addi- 
tions and betterments to the company’s plant. 

Business and Territory—Company was incorp. in California March 18, 
1929. On Sept. 1, 1929, company commenced operations through acquisi- 
tion of assets and assumption of liabilities of Associated Telephone Co., 
Home Telephone Co. of Covina, Huntington Beach Telephone Co., La- 
guna Beach Telephone Co., Redondo Home Telephone Co. and Santa 
Monica Bay Telephone Co. Since that date, company has neen engaged 
in providing, without competition, local telephone service in certain cities 
and communities in southern California, the aggregate population of whicb 
is estimated by the company to be approximately 500,000 ‘ 

Company controls, through stock ownership, San Joaquin Associated 
Telephone Co. This subsidiary operates, without competition, local tele- 
phone systems in Fowler, Lindsay and Reedley, all of which are located 
in the central part of California. Said subsidiary also owns and operates 
a toll line between Reedley and General Grant National Park, Calif., 
serving by means of toll stations a number of intermediate communities. 

Capitalization— Authorized xOutstanding 
lst mtge. 4% bonds, ser. B, due July 1, 1965-- $16,500,000 $10,300,000 
Cammoen etodit (60 DAP)... «<< coccencccccacae 300,000 shs. y173,000 shs. 
Cum. pref. stock, $1.25 series (no par)______-- 150,000 shs. 143,000 shs. 
Cum. pref. stock, series B (mo par)_____-.---- 150,000 shs. None 

x Upon completion of present financing. y Includes 36,515 shares which 
the company issued to parent, General Telephone Corp., on Nov. 1, 1937, 
in cancellation of indebtedness to the amount of $912,875. 


Consolidated Earnings of the Company and Its Subsidiaries 
————— Years Ended Dec. 31————— 8 Mos. End. 





1934 1935 1936 Aug. 31, °37 
a Operating revenues___ $2,683,115 $2,907,001 $3,223,922 $2,394,663 
Oper. exp., incl. deprec. 1,589,572 1,635,645 1,817,516 1,424,816 
Taxes, incl. Fed. inc. tax. 256,619 287 31% 450,550 343 ,581 
Net earnings._..._.. $836,923 $984 ,042 $955,855 $626 ,266 
Other income_________- 8,575 5,970 Dr3 ,672 Dr4,816 
Net earnings.__-..-. $845,498 $990,012 $952,183 $621,449 
Int. on lst mtge. bonds_ 423,761 389 446 340,147 226 ,666 
Other int., &c., deduc’ns 25,100 29,651 28,120 34,55 
Net income_-__--___- $396 ,636 $570,914 $583 ,915 $360 ,228 


a After deducting provision for uncollectible accounts. 

The annual dividend requirement on 143,000 shares of cumulative pre- 
ferred stock, $1.25 series, to be outstanding upon the completion of this 
financing will be $178,750. 

The annual interest requirement on the $10,300,000 of series B bonds, 
to be outstanding upon the completion of this financing, will be $412,000. 

Control—On Nov. 1, 1937, 56.93% of the voting shares of company 
were held by General Telephone Corp. The common stock held by said 
corporation on that date amounted to 159,026 shares or 91.92% of that class 
outstanding. The balance of the common stock (13,974 shares or 8.08%) 
is held by Pacific Telephone & Telegraph Co. 

Underwriters—The names of the principal underwriters and the amounts 
underwritten by them are as follows: 


Name— Bonds Pref. Stock 
Bonbright & Co., Inc., New York_—._._______---- $720,000 14,675 shs. 
Paes, Wee &.O6., DOOR. «nck ciwncnsccncecus 540,000 11,006 shs. 
Mitchum, Tully & Co., Los Angeles__._._...-_---- 360,000 7,338 shs. 
Blyth & Co., Inc., San Francisco. ...............- 180,000 3,669 shs. 


Consolidated Balance Sheet Aug. 31, 1937 





Assets— Liabilities— 
Telephone plant, equip., &c_$17,709 690| Cum. pref. stk., $1.25 series- y$2,524,910 
Investments, at cost..------ 12,019|Common stock-.-.-------- . 23,344,200 
Debt discount & expense in Ist mtge. 4% bonds, series B, 
process of amortization- -- 992,730 due July 1,1965.._.._._._.-- 8,500,000 
Prepaid accts. & def’d charges 340,335| Notes pay. to General Tele- 
Cash in banks and on hand-_- 359,146 phone Corp.—parent co__- 1,000,000 
Working funds. .___..._--_-- 21,409 | Deferred liabilities. ._ . ---- 8,108 
Due from subscribers & agts., Accounts payable- -_-------- 478,462 
other notes & accounts__.. 418,513] Accrued liabilities_ -_-_- 644,219 
Materials and supplies --.- - - - 773,560 | Common stock divs. payable- 102,364 
Service billed in advance- -- - 124,139 
Due to affiliated companies 17,472 
Other current liabilities - - -- - 52,277 
Res. for deprec. & amortiz.__._ 3,098,042 
Contrib. of telephone plant - - 440,356 
Earned surpitis........---- 292,854 
a $20,627,402 





Total - $20,627,402 
x After reserve for uncollectible notes and accounts of $30,409. y Repre- 
sented by 106,312 no-par shares. z Represented by 136,485 no-par shares. 
—V. 145, p. 3490. # ae 
“= ° > ne EE IRs — — x —— 
Associated Telephone & Telegravh Co.—Pref. Divs. 
The directors have declared a dividend of $1.47 per share on the 7% 
cumul. Ist pref. stock and a dividend of $1.26 per share on the $6 cumul. 
Ist pref. stock, both payable Dec. 24. to holders of record Dec.17. Divi- 
dends on both issues are in arrears. See also V. 145, p. 2381. 


Atlas Corp.— Annual Report, Year Ended Oct. 31, 1957— 

Corporation made public Dec. 15 the first annual report of the new 
Atlas Corp. which was organized on Oct. 31, 1936, as a result of a con- 
solidation of the former Atlas Corp. and certain of its subsidiaries. 

The asset value of the common stock of corporation on Oct. 31, 1937, 
was approximately $13.36 per share, as compared with $18.77 per share 
on Oct. 31, 1936. On July 31, 1937, the date of the last report issued 
by Atlas, the asset value of the common stock was $18.17 per share. 
During the past fiscal year 80 cents per share in dividends was paid on the 
common stock and $3 per share was paid on the preferred stock during the 
same period. The preferred stock (par $50) had net assets as of Oct. 31, 
1937, of approximately $143 behind each share. 

Floyd B. Odlum, President, in a letter to shareholders embodied in the 
report, points out that the Standard Statistics 90-stock index on Oct. 30, 
1937, was at the exact point where this index stood on Oct. 30, 1935. 
On that date, that is, two years ago, the asset value of the common stock 
of Atlas was approximately $12.80 per share, while on the same date 
this year it was $13.36. During these two years, $1.60 was paid in divi- 
dends on the common stock. 

Since the formation of the present company’s direct predecessor Atlas 
Corp. in September, 1929, when the asset value of the common stock 
was about $8 per share, there has been an increase in the asset value of 
approximately $5.36 per share, which is equal to a 67% increase, while 
during the same period the 90-stock index declined over 60%. During 
that period Atlas paid out in dividends $6,162,901 on the preferred stock 
and $7,408,248 on the common stock. 

The income of the company during the fiscal year from dividends, interest 
and miscellaneous sources was $3,292,835, and the expenses for the same 
period were $1,307,050. 

Mr. Odlum’s letter to the shareholders points out that no income was 
obtained during the fiscal year from the company’s investment in Radio- 
Keith-Orpheum Corp. and none since Dec. 1, 1936, from the other major 
investment in Utilities Power & Light Corp., due to the reorganization 
proceedings in the case of these two companies. However, Mr. Odlum 
states: ‘‘The earnings of these companies applicable to company’s holdings, 
aggregated more than $1,000,000 during the year and, naturally, this 
earning power will be given expression in the final reorganizations.” 

During the year net loss on sale of securities amounted to $280,924. 
This, with the expenses and other deductions from the total income, left 
$1,605,398 of consolidated net income carried to earned surplus.—V. 145, 


Pp. 2538. 
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Atlas Press Co.——-Frira Dividend- 

The directors have declared an extra dividend of 10 cents per share in 
addition to a regular quarterly dividend of 10 cents per share on the com- 
mon stock, both payable Dec. 20 to holders of record Dec. 14. An extra 
of 5 cents in addition to the 10 cents quarterly dividend was paid on Sept. 15, 
ag aaa an initial dividend of 10 cents was paid on June 15, last.—V. 145, 
p. 3646. 


Auburn Automobile Co.—T7o Reorganize— 

Proceedings to reorganize the company and its subsidiary, Lycoming 
Mfg. Co., under Section 77-B of the Bankruptcy Act were announced 
Dec. 11 by L. B. Manning, President of Coard Corp., which has a substan- 
tia] interest in the capital stock and debentures of Auburn and in the com- 
mon and preferred stocks of Lycoming. Following filing of the petitions 
under 77-B in the U. 8. District Court for the Northern District of Indiana, 
the Court entered orders continuing the two companies in possession of their 
properties. 

A statement issued by Mr. Manning and credited to the Auburn manage- 
ment said in part: “As far as the Auburn Automobile Co. is concerned, all 
current bills to the trade have been met promptly and reorganization is 
necessary sOlely because of the impossibility of meeting fixed obligations for 
sinking fund, debenture interest due Jan. 1, 1938, and Auburn’s guaranty 
to pay dividends upon and retire the preferred stock of its subsidiary, 
Lycoming Mfg. Co. In the case of Lycoming, it is expected that sales of its 
products will permit payment of al] trade creditors. Operations of both 
companies will continue and a plan of reorganization will be presented at 
an early date.”’ 

As of Nov. 30, 1936, Cord Corp. had a total of $5,507,152 invested in 
securities of Auburn and Lycoming, out of tota; investments of $10,190,120 
shown in its protfolio. Mr. Manning stated that little change had been 
made in these holdings in the past year. 

Auburn’s present difficulties are the result of six years’ unsuccessful 
efforts to regain its former position in the automobile business. 

It abandoned manufacturing of the Auburn automoOpile about a year ago 
and when E. L. Cord disposed of his holdings in Cord Corp. in August of 
this year and Mr. Manning took charge of Cord Corp.'s affairs, manufac- 
ture of the Cord automobile by Auburn was also suspended. Since that 
time Auburn has concentrated its efforts on the development of new products 
yi kitchen, refrigerator and washing machine cabinets and truck 

ies. 

Ruling on 3-Y ear 434 % Convertible Debentures Interest— 

The New York Stock Exchange having received notice that the U. 8. 
District Court for the Northern District of Indiana entered an order on 
Dec. 11, 1937, approving a petition filed by the company for reorganization 
pursuant to Section 77-B of the Bankruptcy Act: the Committee on Secur- 
ities rules that beginning Dec. 14, 1937, and until further notice, the 3-year 
4%% conv. debentures, due 1939, shall be dealt in ‘‘flat’’ and to be a de- 
livery must carry the Jan. 1, 1938, and subsequent coupons.—V. 145, p.3188. 


Automobile Banking Corp.—Fztra Dividends— 

The directors have declared an extra dividend of 10 cents per share 
in addition to the regular quarterly dividends of like amount on the class A 
common and common stocks, all payable Dec. 27 to holders of record 
Dec. 20. Similar amounts were paid on July 1 last.—V. 145, p. 2381. 


Automobile Insurance Co. —Frtra Dividend— 

The directors have declared an extra dividend of 30 cents per share in 
addition the regular quarterly dividend of 25 cents per share on the capital 
stock, both payable Jan. 3 to holders of record Dec. 11. Extra dividends of 
20 cents were paid on Jan. 2, 1937 and on Jan. 2, 1936.—V. 143, p. 4145. 


Badger Paper Mills, Inc.—Larger Dividend— 

The directors have declared a dividend of $1.30 per share on the common 
stock, no par value, payable Dec. 21 to holders of record Dec. 13. This 
compares with 50 cents paid on Oct. 25, Aug. 25, June 25, last, and on 
Oct. 23, 1936, this last being the first pyament made since Dec. 15, 1935, 
when a similar dividend was paid.—V. 145, p. 102. 


Baldwin Locomotive Works —7'rustee Gets Order to Cancel 


Old Mortgage— 

Judge Oliver B. Dickinson, in U. 8. District Court, Dec. 10, gave the 
Fidelity-Philadelphia Trust Co., as trustee, authority to satisfy the old 
$10,436,000 consolidated mortgage on the property in view of the fact that 
the new refunding mortgage has been completely authenticated and exe- 
cuted. 

At the same time he gave the five voting trustees of the new common 
stock the authority to take any action necessary to fill vacancies that might 
occur on the board of directors. 

This latter order was made because of doubt whether a previous order of 
Judge Dickinson requiring the Court’s permission for the election of any 
officers applied to the board. 

The petition for the cancellation of the mortgage was filed by George H. 
Houston, President, who explained that the 60-day period for conversion 
of the old bonds into new common stock expired Nov. 1, but that con- 
solidated holders were still protected by the provision in the reorganization 
plan to exchange consolidated bonds for an equal number of refunding bonds 
plus new 7% cumulative preferred stock for the interest coupons due 
March 1 and Sept. 1, 1935.—-V. 145, p. 3339. 


Baltimore & Ohio RR.—Ohituary— 
Thomas H. Schultz, Assistant Treasurer, died on Dec. 
V. 145, p. 3491. 


Baltimore Transit Co.-—Farnings— 
{Including Baltimore Coach Co. (Inter-co. Items Eliminated) } 


Period End. Nov. 30— 1937—Month-—1936 1937—11 Mos.—1936 
Operating revenues -- --- $1,005,140 $980 338 $10,891,582 $10,737,387 


11, 1937.— 























Operating expenses ----- 828,720 796 642 9,146,303 8,988,031 
Net oper. revenues_-. $176,420 $183,696 $1,745,279 $1,749,356 
, eal 95,333 103 ,658 1,050,651 1,063 ,966 
Operating income_ - _- $81,086 $80 ,037 $694 ,627 $685,390 
Non-operating income- - 1,372 1,857 20 ,983 18,901 
Gross income _-_------ $82,459 $81,894 $715,610 $704,292 
fixed charges. ...------ 5,574 9,841 75,600 111,837 
Net income_-...-..-.-- $76,885 $72,053 $640,010 $592,474 
Interest declared on Ser. A4% & 5% debs__.---- 353 ,076 235,380 
TE 5 6 ao chee annetancsandweniesscns $286 ,933 $357,073 


Note—Interest deductions for series A 4% and 5% debentures, in the 
cumulative figures are for the six months to June 30 only. Int. for the 
five months, July to November inclusive, at the full stipulated rates, for 
a ” reduction is made above, totals approximately $392,075.—V. 145, 
p. 3647. 


Bancamerica-Blair Corp.— Dividend Omitted— 

No dividend action was taken by the directors at their meeting held 
Dec.14. Incommenting upon the action of the directors, Robert C. Adams 
President ; said, ‘‘It was the general opinion of the directors, in view of the 
present depressed condition of the security markets and of the desirability 
of maintaining present resources, that the interests of the stockholders would 
be best conserved by not paying any dividend at this time.’’ 

A regular semi-annual dividend of 25 cents was paid on July 12, last, and 
an extra dividend of $1.25 in addition to the 25 cents semi-annual dis- 
tribution was paid on Dec. 26, 1936.—V. 144, p. 98. 


Barker Brothers Corp. —T7'0 Pay Special Dividend— 

The directors have deciared a special dividend of 75 cents on common 
stock, payable Dec. 23 to holders of record Dec. 17. This is the first dis- 
tribution on the common stock since January, 1931, when 50 cents per share 
was distributed. Company stated that any future disbursement on the 
common wil! of necessity depend on earnings in the future and conditions as 
they develop.—V. 145. p. 3647. 


Benjamin Franklin Foundation, Inc.—Registers with 
SEC — 


See list given on first page of this department. 
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Barlow & Seelig Mfg. Co.—Larnings 


Period End. Nov. 30— 1937—Month—1936 
Gross sales, less returns, 


1937—11 Mos.—1936 








_ allow’s & cash dise’ts. $157,388 $247,416 $3,558,224 $3,615,974 
Cost of goods sold______ 112,314 165,871 2,496,192 2,454,722 
Sell., gen. & adm. exps__ 42,649 47,379 680,993 642,721 

Net profit from oper__ $2,425 $34,167 $381,039 $518,531 
Other income- __._..... 10 895 12,171 10,666 
Net profit before prov. 

P for income taxes__- $2,435 $35,062 $393 ,210 $529,196 

Prov. for income taxes__ 500 7,900 85,700 117,450 


Prov. for loss on Amer. 














es Be am 7 a A 4,004 

Net profit for period __ $1,935 $27,162 $307,510 $407 ,742 

Note—Before provision for undistributed profits tax. 

Comparative Balance Sheet Nov. 30 

Assets— 1937 1936 Liabiltties— 1937 1936 
Ce $309,952 $496,419] Accounts payable. $31,877 $50,150 
x Accts. & notes Accrued expenses. 28,444 48,313 

receivable______ 221,346 272,642| Fed. & State inc. 
Inventories ______ 475,487 259,685] taxes, current. 30,640 17,721 
Prepaid freight, in- Res. for accrued 

surance, &c____ 10,096 13,304 income taxes-_-__ 86,233 126,235 
Inv. in Am. Iron- $1.20 cum. class A 

ing Mach. Co_. 112,448 61,991 common stock... 475,000 475,000 
Other non-current Common stock... 120,000 120,000 
pipe accasn: =uslbg | RGIR/EMGSE me” SRS Seas 
3 op... eq. 2 4 farned surplus... 503,519 375,578 
Pats. & goodwill__ 2 2 ‘ ‘ 

Re $1,358,061 $1,295,345! Total _.._..__. $1,358,061 $1,295,345 


PF ee peurve for My accounts > $12,441 in 1937 and $15,631 in 
. y After reserve for depreciation 26 i 
en Pret OA Dp ion of $267,881 in 1937 and $247,891 


Beauharnois Light Heat & Power Co.—(Contract with 
Hydro-Electric Power Commission of Ontario— 


The text of statement issued Dec. 14 on behalf of Beauharnois Light 
Heat & Power Co. and Beauharnois Power Corp. by John 8. Norris, Presi- 
dent, follows: 

The Beauharnois Light, Heat & Power Co. announces an agreement 
between it and the Hydro-Electric Power Commission of Ontario for the 
restoration forthwith of its contract with the Commission on a modified 
basis, which will bring to an end the litigation resulting from the suspension 
of the contract by the Commission and the Ontario Legislature. 

The price provided in the revised contract is $12.50 per horse power per 
year and the deliveries, which have been extended in horse power-years 
for a period equivalent to that of the suspension, are as follows: 

125,000 hp. from Noy. 1, 1937 to Nov. 1, 1938; 150,000 hp. from Nov. 
1, 1938 to Nov. 1, 1941; 200,000 hp. from Nov. 1, 1941 to Nov. 1, 1942; 
225,000 hp. from Novy. 1, 1942 to Nov. 1, 1943; and 250,000 hp. from 
Nov. 1, 1943 to Nov. 1, 1976. 

The modified contract is subject to ratification on or before July 1, 1938, 
by the Ontario Legislature as also by the bondholders of the company; if 
the contract is ratified as provided the judgments obtained by the company 
against the Commission are to be waived, each paying its own costs. 

While it will lose a huge sum of money as a consequence of the suspension 
of the contract and the reduction in price, the company feels that in thus 
amicably settling the dispute it is acting in the best interests of the bond- 
holders and shareholders in that there is advantage in the avoidance of 
further prolonged litigation and the immediate resumption of deliveries. 

As regards the status of the bondholders of the Beauharnois Power Corp. 
under the modified contract, the officers of the company are preparing 
estimates of earnings for the protective committee; the bondholders will 
learn through the committee, in due course, the amount of money it is 
anticipated will be available for payments of interest on the bonds of that 
company.—V. 143, p. 2040. 


Belmont Radio Corp.—ELarnings— 
Earnings for 1y Months Ended Oct. 31, 1937 
Wet income before Pederal tame... occ cee wdcscdcoccswc 


Earns. per share on 30,000 capital shares _________._____-_ 
—V. 14u, D. 2064. 


(E. W.) Bliss Co.—Clears Perferred Arrears— 

_In accordance with a capital readjustment plan approved on Dec. 9 
directors have declared a dividend of $18.76 per share on the .irst preferred 
stock; $20.79 per share on the second preferred class A stock, and a dividend 
of $3.56 % per share on the second preferred class B stock. These payments 
are in satisfaction of all back dividend on the respective issues. One-half 
of the above mentioned dividends will be paid on Dec. 10 to holders of 
record Dec. 9 and the balance is payable Jan. 3. 


Unlisted Trading — 

The New York Curb Exchange has admitted to unlisted trading privileges 
the new common stock (voting) $1 par, in lieu of old common stock (non- 
voting) no par. 

New common stock (voting) issued, share for share, in exchange for old 
common stock (non-voting) in accordance with the plan of recapitalization, 
dated Aug. 17, 1937, as amended.—-V. 145, p. 3811. 


Boston Herald-Traveler Corp.— Special Dividend— 

The directors have declared a special dividend of 25 cents per share in 
addition to a quarterly dividend of 50 cents per share on the common stock, 
no par value. The special dividend will be paid on Dec. 24 to holders of 
record Dec. 18, and the regular quarterly payment will be made on Jan. 3 
to holders of record Dec. 18. A special dividend of 75 cents was paid on 
Dec. 21. 1936.—V. 145, p. 103. 


Boston Insurance Co.— Special Dividend— 

The directors have declared a special dividend of $5 per share in addition 
to the regular quarterly dividend of $4 per share on the capital stock, both 
payable Jan. 3 to holders of record Dec. 14. A similar special dividend was 
paid on Jan. 2, 1937 and on Jan. 2, 1936.—V. 143, p. 4146. 


Boston Personal Property Trust—Fztra Dividend— 

The directors have declared an extra dividend of 19 cents per share in 
addition to quarterly dividend of 16 cents per share on the common stock, 
both payable Dec. 24 to holders of record Dec. 16. Extra dividend of 24 
cents was paid on Dec. 24, 1936.—V. 145, p. 2383. 


Bowman-Biltmore Hotels Corp.—l/arnings— 

Period End. Nov. 30— 1937—Month—1936 1937—11 Mos.—1936 
ee ee ee $22,581 $35,111 $191,045 $114,647 

x After ordinary taxes and interest, but before amortization and Federal 
income taxes.—V. 145, p. 3339. 


E. J.) Brach & Sons—Fzira and Special Dividend— 

The directors uave declared a special dividend o1 30 cents epr share 
an extra dividend of 20 cents per share, and the regular quarterly dividend 
of 30 cents per sha¢e (or a total of 80 cents per share) on the common 
stock, no par value, all payable Dec. 24 to holders of record Dec. 15 
An extra dividend of 80 cents per share was paid on Dec. 24, 1936.— 
V. 144, p. 4169. 

Breeze Corp., Inc.— 70 Pay 50-Cent Dividend— 

The directors have declared a dividend of 50 cents per share on the capital 
stock payable Dec. 21 to holders of record Dec. V2 An initial dividend 
of 30 cents was paid on Dec. 30, 1936.—V. 144, p. 4170. 


Brewster Aeronautical Corp.—Z/nitial Dividend— 

The directors have declared an initial dividend of five cents per share on 
gy nae stock, payable Dec. 22 to holders of record Dec. 15.—V. 145, 
p. a 

(J. G.) Brill Co.—New Officials— 


At a recent meeting of the board of directors B. D, F. Baird was elected 
Assistant Treasurer to serve for the unexpired term of Frederic W. Brill, 
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deceased. The following appointments were also made: Herbert M. 
Anderson, Comptroller; T. B. Richardson. Assistant Comptroller, and 


William J. Brophy, Auditor.—V. 145, p. 428. 


Brown Fence & Wire Co.— Sales 

Sales in November totaled $209,009, a decrease of $16,901, or 7.5% from 
November, 1936 total of $225,910. For the five months ended Nov. 30 
sales amounted to $1,255,095 as against $1,276,198 in corresponding period 
last year, a decline of $21,103, or 1.65%.—V. 145, p. 3190. 


Brown Shoe Co., Inc.— Debentures Called— 

The company has elected to redeem on Feb. 1, 1938, $60,000 face value 
of its 15-year 3% % sinking fund debentures, due 1950, at 105 and accrued 
interest. These debentures, which have been drawn by lot, will be payable 
at the office of Goldman, Sachs & Co., fiscal agents, 30 Pine St., New 


York.—V. 145, p. 3492. 
Buckeye Steel Castings Co.—F£ztra Dividend— 


The directors have declared a extra dividend of 25 cents per share on the 
common stock, no par value, payable Dec. 23 to holders of record Dec. 16. 
This compares with a dividend of 50 cents paid on Nov. 1, last; 25 cents 
paid on Aug. 2, May 1 and Feb. 1, 1937; 50 cents on Dec. 22 and on Nov. 2, 
1936 and 25 cents per share on Aug. 1, 1936, this latter being the first divi- 
dend paid since Nov. 1, 1932 when 25 cents per share was also distributed. 
—V. 145, p. 2065. 


Building Products, Ltd.—Fztra Dividend— 

The directors have declared an extra dividend of 50 cents per share in 
addition to a quarterly dividend of 50 cents per share on the class A and 
class B stocks, no par value, all payable Jan. 3 to holders of record Dec. 17. 
An extra of 25 cents in addition to the 50 cent quarterly dividend was paid 
on Oct. 1, last; dividends of 35 cents per share were paid on these issues 
in each of the four preceding quarters and prior thereto regular quarterly 
dividends of 25 cents per share were distributed. In addition, an extra 
dividend of 50 cents was paid on Jan. 2, 1937, and an extra of 25 cents was 
paid on Oct. 1 and Jan. 2, 1936, and on Jan. 2, 1935.—-V. 145, p. 1893. 


Burry Biscuit Corp.—Farnings— 
Earnings for Year Ended Oct. 30, 1937 





Gross income from operations... .<ccccccccccccescccsscccce~ $155,914 
Discounts received on purchases 15,368 
Precis Gm otis OF securities (N66)... ccnccccccccccccescaccese 2,366 
FREES ccccdutaccctencancsccerecesacesovencceneosuasona 976 


deed 





Interest paid...........- 
Miscellaneous expenses 
Provision for Federal income taxes. .......----------.------- 18, 
Provision for surtax on undistributed profits..........--..-- 5, 
OED vend cd ndunsucoedstgssnsesenbtecssscactne - $122,636 
Portion applicable to minority int. of former subsidiary- ----.--- 1,619 
Tee GHEE 90 GIN on og po cn xneenctbsseccconscswecivens $121,016 
Earned surplus—Balance Oct. 31, 1936 (note)....---------- 125,125 
TE. cp. pectin dadbatabitenneddbsensseneanssnabehneadee $246,141 
Dividends paid on 6% cum. conv. pref. stock—$3 per share- --- 29,700 
Dividends on common stock—25 cents per share..........-- 100,260 
PR ek, BD. SE icine cc scccnnccnesactivwoesenesseece $116,181 
Earnings per share on common..-..-..-----.-----.-.-------- $0.23 


Note—Burry Biscuit Corp. (Western) and Educator Biscuit Co., former 
subsidiaries of Burry Biscuit Corp., were dissolved June 12, 1937, and 
Oct. 30, 1937, respectively, and their assets and liabilities merged with 
those of the parent company. The above statement includes the operations 
of the subsidiary companies for the period from Nov. 1, 1936, to dates of 


liquidation, 
Balance Sheet Oct. 30, 1937 


Assets— TAadiltttes— 
Cash in banks andon hand... $59,945| Accounts payable_.........-- $73,519 
Accounts receivable.......-- x165,608 | Accrued liabilities_.........-. 36,641 
Dl ccctkavaesaeeeen 225,175 | Prov. for Fed. inc. & profits tax 30,900 
DE cccnetserowinas 88,325|6% cum. conv. pref. stock 
Property, plant & equip. (cost) y385,649| (par $50)__.....---------- 493 ,500 
Patents & trade names, at Common stock (par 12 % cts.) - 50,130 
nominal value_......-.---- 1| Capital surplus__.....-.---- 148,875 
Deferred charges........---- 25,042 a Fees 116,181 
TH, ntuvikenacensniawen > ee ene eee $949,746 


x After reserve for doubtful accounts, discounts and allowances of $9,955. 
y After reserve for depreciation and amortization of $108,143.—V. 144, 


Pp. 4337. 
Butler Mfg. Co., Kansas City, — Consolidated Bal. Sheet 











Sept e 30— 

Assels— 1937 1936 Liabilt'tes— 1937 1936 
3 $85,701 $81,205] Notes payable_... $675,000 400,000 
Customers’ notes & Customers’ credit 

accounts--_.---. 1,054,640 856,627} balance... ..-.- 13,325 7,270 
Miscell. accts. re- Trade creditors - -- 74,098 75,891 

ceivable.....-- 8,836 2,273 | Employees (not yet 
Raw materals.... 486,442 352,028} due).......... 72,136 28,141 
Goods finished and Accrued taxes... 67,840 36,563 

in process... --.-- 492 ,603 366,621/| Preferred stock... 750,000 750,000 
Due from officers Common stock... 935,000 935,000 

and employees -- 6,245 13,517 | Surplus reserve for 
Cash value of life contingencies... -.--.-. 15,000 

insurance. -—.-. 69,965 64.895| Surplus and undi- 
Fixed assets. ----- 743,172 760,491 vided profit.... 446,584 361,656 
Supplies & deferred 

charges........ 44,732 36,823 
Other assets ..... 41,648 75,042 

Total....- .-.$3,033,984 $2,609,522] Totai_........ $3,033,984 $2,609,522 


—V. 144, p. 765. 


California Water Service Co.— Seeks Issuance of $300,- 


000 Bond Issue— 

The company has asked permission of the California Railroad Commission 
for authoritv to issua and sell $300,000 first-mortgage 4% bonds to be due 
on May 1, 1961. Tne proceeds of the issue will used to reimburse the 
company’s treasury for sums expended on additions and betterments to 
existing facilities and not covered by outstanding bonds. 

The company states that it will receive a price of 99 or better for the new 
issue. It is likely that the bonds would be sold privately, but the name of 
ee ieee whom the issue would be placed is not yet known.— 

r s Be ° 


California Consumers Corp.—Larnings— 
Earnings for the Year Ending Sept. 30 (Incl. Wholly-Owned Subs.) 











1937 1936 

ET SE Sy a $1,590,460 $1,551,483 
Costs and expenses (excluding depreciation) -__-_ ._ 1,334,711 1,311,813 
I Sei th tai a fr dh acheive sods a gta vs kas $165,749 $239,669 
St PRG chutcuddenlaaditnastndanacacnoans 59,936 46,254 
PR MRREINR. 2.0 sc nccccucesn Rhee donmengac< $225,686 $285,923 
Interest on purchase money obligations, &c______ 3,852 841 
Provision for Federal capital stock taxes__________ 1,50. 1,487 
Proportion of loss of Hollywood Ice Co. (50% own.) 918 1,278 
Exp. of removing cap. assets sold or scrapped__--_-_ 3,160 1,336 
Provision for depreciation..............-..... 159,107 154.733 
Loss on capital assets sold or scrapped__-.-...... 39 ______ 5955 
Bond interest—3 % fixed interest...........___- 104,692 87,413 
Provision for Federal income taxes......-....-2-. 2 2 eee ,800 
BO GE WI 3 b6ihn dd pe asscdsscscoeccescncce $47,547 prof$28,080 











Chronicle Dec. 18, 1937 
Consolidated Balance Sheet Sept. 30 
Assas— 1937 1936 Ltoriltttes— 1937 1936 
Cash in banks and Accts. pay., trade. $41,215 $68,310 
on hand_.___---. $364,124 $300,429 Bank loans__-_-_-__- Cane 80s anu 
a Notes & accts. Liab. for notes rec. 
receivable___.-. 434,369 391,583 discounted - - - -- Seaeee”§6=©=«_(«s See 
Inventories. .... 259,080 119,455 Local prop. & State 
Investments, &c_.. 216,318 221,319 franchise taxes _ 63,479 61,800 
b Land, bidgs. and Payroll &c., accr. 40,113 41,941 
equipment... 3,095,894 3,262,903 Dep.& adv-collect 2,420 4,034 
Rights in local ice Res. for Fed.inc. & 
industry & pro- cap. stock taxes. 5,847 7,232 
duction & equal. Notes & accts. pay. 
agree. & amort- 98,805 112,433 to affil. cos. not 
Fruit juice packing wholly owned _. 24,506 16,653 
licenses & proc.- ie 60a Bond int. accr. at 
Deferred charges - - 79,478 75,100 3% trom June 1 _ 34,725 34,965 
Def. liabs. & res_- 62,518 104,649 
Liab.for ice distrib 
advances - _ _ - 41,602 50,231 
Sundry reserves. --..--- 13,929 
Def'd credits—rev. 
billed in advance 12,188 12,149 
5% fixed & inc. int. 
mtge bonds__.. 3,472,500 3,496,500 
Cap. stk. (par $10) 542,740 542,740 
Earned surplus - ..def.15,917 28,080 
Tei .. ssatees $4 .5°9,486 $4,483,223 , | ee $4,569,486 $4,483,223 


a After resecve for doubtful notes and accounts of $36,487 in 1937 and 
$29,479 in 1936. b After reserve for depreciation of $305,800 in 1937 and 
$154,269 in 1936. c Paid Oct. 1, 1957.—V. 143, p. 3834. 


California Oregon Power Co.—Larnihgs— 














Year Ended Oct. 31— 1937 1936 
GE GIES 5. gant dncndsanoesaannmnesese $4,675,025 $4,354,431 
Operating expenses, maintenance and taxes_.--.-- 1,946,400 «1,597,808 

Net oper. rev. (before approp. for retire. res.).. $2,728,624 $2,756,623 
Miscellaneous non-operating revenues......----- P 4,153 
Income from merchandising, jobbing & contr.work Dr53,877 Dr38 ,829 

Net oper. rev. & other income (before approp. 

for retirement reserve)..........-.-----... $2,676,231 $2,721,947 
Appropriation for retirement reserve......--.---- 300,000 300 ,000 

OE I tc tt eon eu $2,376,231 $2,421,947 
Rent for lease of electric properties. ._......---.--- 237 430 239,415 
Se SE CE ec ccnunedinacaenennneee 0,467 930,111 
Amort. of preliminary costs of projects abandoned _ 45,046 37,539 
Amortization of debt discount and expense----_--- 03,171 183,619 
Other income deductions. -..............------- 40 11,400 

Fe GG co dcp cccneddersssadcadosnaedane $1,029,713 $1,019,861 


x Including $33,340 for amortization of extraordinary operating expenses 


deferred in 1931. 
the above figures have been re- 


Notes—(1) For comparative P 
vised to reflect certain changes in classifictaion, due to the uniform system 


of accounts which became effective Jan. 1, 1937. 

(2) No provision has been made for Federal income taxes or surtax on 
undistributed profits for 1936 as the company claimed as a deduction in 
its final income tax return for that year an unamortized discount and ex- 
pense and redemption premium and expense on bonds and debentures 
redeemed in 1936, which will result in no taxable income for 1936.—V. 145, 


p. 3190 


Callahan Zinc-Lead Co.—T7o Offer Shares to Stockholders 

The directors have authorized the making of an offer of 498,413 shares of 
the authorized but unissued capital stock to stockholders upon certain terms 
and conditions, As a condition precedent to carrying the offer into effect, 
the directors have authorized the filing of a registration statement with the 
Securities and Exchange Commission under the Securities Act of 1933, 
as amended. Formal application will be made to the New York Stock 
Exchange for listing these 498,413 additional shares. 

When the registration statement becomes effective the company will offer 
the 498,413 shares to its stockholders subject to the following conditions: 

The date of record of stockholders entitled to purchase the 498 ,413 shares 
will be Dec. 24, 1937; the purchase price will be $2 per share; the ratio will 
be 1-3 of a share of the authorized but unissued stock for each share held; 
the date of expiration of the right to purchase will be Jan. 13, 1938. 

All payments are to be made in New York funds on or before the close 
of business on Jan. 13, 1938, to Title Guarantee & Trust Co., 176 Broadway, 
New York, N. Y. Such pene are to be held by Title Guarantee & 
Trust Co. in escrow until the close of business on Jan. 20, 1938. If by 
the close of business on Jan. 18, 1938, company has not received $250,000, 
whether from the exercise of subscription warrants by stockholders or 
through the exercise of an option granted to Goldfield Consolidated Mines 
Co. on such stock as is not taken up by stockholders through the exercise 
of their rooney warrants or if by the close of business on Jan. 20, 
1938, directors have determined not to exercise a certain option which the 
company has to acquire 51,000 shares of the capital stock of Livengood 
Placers, Inc., then and in such event all payment made by stockholders in 
the exercise of thejr subscription warrants will, within 30 days after Jan. 18, 
1938, be returned to them without interest, and the transaction cancelled. 
Otherwise, the shares for which subscriptions are received will be issued to 
subscribers as soon as practicable after Jan. 20, 1938. 

All of the foregoing dates are subject to change in case the registration 
ae Y —— the SEC has not become effective on or before Dec. 19. 
—Vv. ite : 


Camaguey Sugar Co.—New Securities Ready — 
See Vertientes Sugar Co. below.—V. 145, p. 1735. 


Canada Bread Co., Ltd.— Accumulated Class B Divs.— 

The directors have declared a dividend of 75 cents per share on account 
of accumulations on the 5% cum. pref. class B stock, par $50, payable 
Jan. 3 to holders of record Dec. 22. Like amount was paid on Oct. 1, last; 
a dividead of 50 cents was paid on July 15, last; one of 75 cents on July 2, 
last; 6244 cents was paid on April 1 and on Jan. 2, 1937, and one of 50 cents 
per share was paid on Oct. 1, 1936.—V. 145. p. 1894. 


Canada Dry Ginger Ale, Inc. (& Subs.) — Farnings— 

















Years Ended Sept. 30— 1937 1936 
Gross sales, less returns and allowances. --------- $14,863,458 $9,964,323 
Cost of goods sold, advertising, selling, distributing 

and general and administrative expenses - - - - - - - 13,666,346 9,507,119 
Provision for depreciation................-.......- 42,069 207.281 

ee ee ae $955,043 $249,923 
I, ie ate echin 129,442 102,587 

EE a eer eRe hs eo ee ee $1,084,484 $352,511 
NN EE EE 104,024 109,603 
Prov. for est. Fed. & Dom. of Can. income taxes_-_ 149,859 60,507 
Prov. for est. Fed. tax on undistributed profits- - -_ ese ...* ads 

Tn SE tk chibi inate neeniinee $730,474 $182,400 
PHOVIOUS GCOPEON GUPTIUE. 6 oc nc ccc snedccnceuce 4,784,922 4,646,261 
Restor. to surplus of res’ves created in prior years - 42,454 11,262 

SCR Re te en eee re ere - $5,557,850 $4,839,922 
ah cece aba tessbaennerenaeeiin «1,801,955 55,000 

GI, 4. bo ke cpnterd en bewginnes cdsats $3,755,896 $4,784,922 
Shares common stock outstanding (par $5)-_.----- 615,157 512,631 
MORE BE Bick ce ciakcnsibadbootiiimanec $1.18 $0.35 


x To reduce mortqnae receivable to nominal amount of $1, $999,999; 
provision for possible future loss on beer cases and bottles, $88,000; provision 
for depreciation of cases (other than beer cares), $274.275; Federal income 
taxes applicaole to prior years (net), $14,978; and transfer to capital surplus 
of amount equal to made th inst as of Oct. 1, 1932, .. 
ing reduction of property, plant and equipment to approximate 1931 price 
levels, $424,701. 1 
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Consolidated Balance Sheet Sept. 30 
1937 1936 1937 1936 
Assas— $ $ Liabilities— s $ 

| a Te 2,045,998 828,138] Accounts payable. 583,227 255,046 

a Notes, drafts and Notes payable.... -.....- 200,000 
accts. receivable 1,248,562 787,625|U. S. & Dom. of 

Amts. receiv. from Can. inc. taxes. 247,046 63 ,465 

employees _____ 14,179 15,115} Res. for prop. adj. —-..--- 5,101 
Sundry accts. rec_ 24,976 19,582 | Res've for obsolete 

Advs.for trav. exp. 8,379 i 6 eee 35,353 
Inv. in J. Chr. G. Local taxes, wages 

Hupfel Brewing & miscell. accts. 289,077 416,590 
a 1 1,000,000} Funded debt pay. 

Inventories ___._- 1,893,608 1,608,989 within 1 year... 36,000 48,000 
Depos. rec. for con- Funded debt (non- 

tainers return’le current) ....... 457,703 337,942 

by customers___ 313,241 258,302 | Customers’ depos. 1,810,373 1,257,507 

b Property ____..- 6,208,151 5,382,539} Res. for conting_. 200,000 200,000 

Deferred charges_- 168,101 261,341) c Capital stock... 3,075,785 2,563,155 

G'dwill, tr.-mks., Capital surplus... 1,470,092 __..-.- 

We ts oka 1 1} Earned surplus... 3,755,896 4,784,922 

ee 11,925,198 10,167,081 OO a a 11,925,198 10,167,081 


a After reserves for uncoilectible notes and accounts of $82,593 in 1937 
and $89,108 in 1936. b After reserve for depreciation. c Represented by 
shares of $5 par value.—V. 145, p. 3492. 


Canadian Industries, Ltd.—Year-End Dividend— 

The directors have declared a year-end dividend of $2.75 per share on 
the class A and class B stocks, ooth payable Dec. 28 to holders of record 
Dec. 15. This compares with $1.75 paid on Oct. 30, last $1.50 paid on 
July 31 and April 30 last; $2 paid on Jan. 30, 1937, and $1.25 per share 
paid on Oct. 31, 1936. Previously regular quarterly dividends of $1 per 
share were distributed. In addition, the following extra dividends were 
paid; 75 cents on July 31, 1936; $1.25 on Dec. 16, 1935; 75 cents on July 31, 
1935; $1.50 on Dec. 15, 1934; 75 cents on July 31, 1934, and 87% cents 
per share paid on Jan. 31, 1933.—V. 145, p. 1895. 


Canadian National Ry.—£arnings— 
Earnings of System for Week Ended Dec. 14 


1937 1936 Decrease 
Ne iia daswndcndenwes $3,584,956 $3,738,886 $153 ,930 
—V. 145, p. 3813. 
Canadian Pacific Ry.—Earnings— 
Week Ended Dec, 7— 1937 1936 Increase 
RP £cn eo encedoacceenes $2,856,000 $2,806,000 $50,000 


Canadian Wineries, Ltd. (& Subs.) —Zarnings — 


6 Months Ended Oct. 31— 1937 1936 
$37,434 loss$22,202 
—V. 145, p. 429. 


Carnation Co.—¥F£ztra Common Dividend— 

The directors on Dec. 11 declared an extra dividend of 50 cents per share 
in addition to a semi-annuai dividend of 50 cents per share on the common 
stock. The extra dividend will be paid on Dec. 22 and the regular semi- 
annual dividend will be paid on Jan. 3 both to holders of record Dec. 18. 
An extra of 50 cents was also paid on Dec. 22, 1936.—V. 145, p. 1251. 


Carriers & General Corp.—Balance Sheet Sept. 30— 








Asseats— 1937 1936 TAabiltttes— 1937 1936 
Investments ---.a$8,863,972 $8,333,759 | bCap. stk. (par $1) $602,120 $602,120 
Cashin banks.... 104,781 801,362 |5% debentures... 2,000,000 2,000,000 
Cash dep. with div. Pay. for sec. pur_. 9,130 6,330 

paying agent. __ 29,915 30,106 | Dividend payable. 29,915 30,106 
Cash divs. rec. & Acct. pay. & accr. 

accr. int. on bds. 44,622 56,513| expenses_..___. 54,637 60,405 
Rec. for secur. sold Prov. for Fed. inc. 

not yet delivered -__--- ae 6,702 52,556 
Deferred charges... 149,749 161,084 | Capital surplus... 6,490,536 6,660,573 

Wl beeetaonn $9,193,040 $9,412,090| Total_._______ $9,193,040 $9,412,090 





a Market value at Sept. 30, 1937, $6,731,325. b Warrant attached to 
each $1,000 debenture entitles the holder, subject to and as provided in 
the indenture, to purchase 50 shares of common stock of the corporation at 
any time prior to Jan. 1, 1939, at the price of $12.50 share and at any 
time thereafter and prior to Nov. 1, 1950, at prices ra from $15 to $20 

share. On Sept. 30, 1937, options to purchase, or pril 14, 1941, 
.547 shares of common stock at $16.01 per share and 4,147 shares at $16.10 
pe puare were issuable to Calvin Bul Lock under agreement dated Aug. 26, 


Year-End Dividend— 

The directors have declared a year-end dividend of 20 cents per share on 
the common stock, payable Dec. 23 to holders of record Dec. 16. This 
compares with 5 cents paid on Oct. 1, July 1 and on April 1, last; 15 cents 
paid on Dec. 24, 1936, and a regular quarterly dividend of five cents paid 
on Oct. 1, 1936.—V. 145, p. 2540. 


Carthage Mills, Inc.—Puays $1 Dividend— 

The ap oy ! paid a dividend of $1 per share on its common stock, no 
par value, on Dec, .7 to holders of record Dec, 17, This compares with 
$1.25 paid on Dec. 24, 1936 and $1 paid on Dec. 15. 1935, this latter being 
the initial distribution on the common stock.—V. 145, p. 600. 


Catalin Corp. of America— Dividend Passed— 

The directors at their meeting held on Dec. 8 decided to omit the declara- 
tion of a dividend on the common shares at this time. An initial special 
dividend of 40 cents per share was paid on Dec. 15, 1936.—V. 145, p. 2838. 


Central Fire Insurance Co. of Baltimore—Div. Doubled 

The directors have declared a dividend of 50 cents per share on the 
capital stock, par $10, payable Dec. 28 to holders of record Dec. 27. This 
compares with 25 cents paid on June 28, last; 50 cents paid on Dec. 28, 1936 
ane sy FS cents per share previously distributed each six months. 
—Vv. oD > 


Central Ohio Light & Power Co.— Serial Notes— 

Company, a subsidiary of Crescent Public Service Co., a registered 
holding company, has filed with the Securities and Exchange Commission 
an application (File No. 32-76) under the Hoiding Company Act, for 
exemption from the requirements for filing a declaration covering the 
issuance of four series of 6 % unsecured serial notes amounting to $93,215.60. 
The notes are to be issued to various companies in payment for equipment 
necessary in the construction and completion of an electric generating 
plant. The P. U. Commission of Ohio nas apheoved the issuance. — 
tunity for heari in the above matter will be given’at 10 a. m., Dec. 
28, 1937.—V. 145, p. 3003. 


Central Vermont Ry., Inc.—Larnings— 


Period Ended Nov. 30-—— 1937—Month—1936 1937—11 Mos.—1936 
Railway oper. revenues_ 7,022 $504,266 $5 207 ESS $5,324,226 

















Railway oper. expenses. 433.366 425,807 5.001.635 5.096.546 
Net rey. from ry. oper. $13,655 $78,458 $805 947 $227,679 
Ra.lway tax accruals-_-- 14,285 22,105 224,244 219,469 
Ra.lway oper. income- def$629 $56 353 $581,702 $8,210 
Hire of equip., rents, &c_ 37,014 46,696 408 ,066 273 423 
Net ry. oper. inc..--- def$37 643 $9,657 $173,636 def$265,213 
Other income--_...----- 1,485 2,161 31,772 24,033 
Inc. available for fixed 
ES ee ee def$36 ,158 $ii,818 $205,408 def$241,180 
Fixed charges_....-.---- 107 ,396 106,615 1,189,991 1,186,625 
Deficit, balance- ----- $143,554 $94,797 $984,583 $1,427,805 


—V 145, p. 3341. 
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Century Shares Trust-——Special Dividena- 

The directors have declared a special dividend of 12’cents"per’share on the 
participating shares, payable Dec. 24 to holders¥of record Dec. 16. This 
compares with 41 cents paid on Aug. 1, last; 35 cents paid on Feb. 1, last; a 
special dividend of 10 cents paid on Dec. 24, 193638 cents paidfon Aug. Z. 
1936; 45 cents on Feb. 1, 1936; 40 cents on Aug. 1, 1935, and on Feb. a 
ttt 37 cents on Aug. 1 and Feb. 1, 1934, and 35 cents paid on Aug. |: 
The current dividend is declared from the net investment¥*income of the 
Trust and does not§represent any distribution of profits from¥the sale of 
investments. The regular semi-annual dividend representing{thej balance 
of the undistributed net income of the Trust for the yearg19374willjbe paid 
Feb. 1, 1938.—V. 145, p. 2540. 


Chesapeake & Ohio RR.—President Dead— 
_ William J. Harahan, 69, of Cleveland, President of this company, the 
Nickel Palte and the Pere Marquette RR., died on Dec. 14. 


; ‘Control of Erie and N ickel Plate Approved by ICC— 


The Interstate Commerce Commission on Dec. 7 approved the acquisition 
by the company of control of the New York Chicago & St. Louis RR. and 
the Erie RR. by purchase of stock (subject to conditions imposed by the 
ICC). The report of the Commission says in part: 

The Chesapeake & Ohio Ry. applied on Feb. 4, 1937, for authority under 
Section 5(4) of the Interstate Commerce Act, as amended, to acquire con- 
trol, through acquisition of capital stock, of New York Chicago & St. Louis 
RR. and the Erie RR. 

The Nickel Plate was formed by the consolidation in 1923 of the New 
York Chicago & St. Louis RR., ke Erie & Western RR., Toledo St. 
Louis & Western RR. and certain other constituent companies. Pursuant 
to authorization granted, the applicant now has working control of the Pere 
Marquette Ry. through ownership of 49.14% of its capital stock. 

The applicant proposes to take over from the Me ace Transportation 
rene a wholly-owned subsidiary, 25,100 shares of Nickel Plate common 
stock, 151,405 shares of Erie first preferred, 60,195 shares of Erie second 
preferred, and 769,800 shares of Erie common; and from the Alleghany 
Corp., 167,300 shares of Nickel Plate common and 215,000 shares of Erie 
common. Taken together, these interests would amount to 57.02% of 
Nickel Plate and 55.68% of Erie securities having full voting power. 

The Virginia Transportation ae. was incorp. in Maryland with an 
authorized capital stock of 500,000 shares (no par), for a variety of corpor- 
porate purposes, on Oct. 13, 1926, but eight days later certain powers re- 
lating to land and water transportation were relinquished. On Dec. 22, 
1930, the authorized stock was increased to 1,000,000 shares. Its chief 
function has been to make and hold investments in railroad and other cor- 
porations. The company has outstanding 606,930 shares, issued to the 
soptennt from time to time at $100 a share, or a total par value of $60,- 


Of these total proceeds, the amount of $44,046,430 was used to purchase 
stock of the Nickel Plate and the Erie as follows: From the applicant, 
Nickel Plate common, 21,500 shares, $1,824,955; Erie first preferred, 119,- 
005 shares, $5,572,451; Erie second preferred, 50,295 shares, $2,259,929, 
and Erie common, 305,700 shares, $11,702,705; and from or through a firm 
of brokers, Nickel Plate common, 3,600 shares, $244,930; Erie first preferred, 
32,400 shares, $1,456,463; Erie second preferred, 9,900 shares, $419,787. 
and Erie common, 464,100 shares, $20,565,210. The Erie stock taken over 
from the applicant was purchased by the latter during the last three months 
of 1926 and the Nickel Plate stock during the last four months of 1930. 
The stock was transferred to the om ory as purchased, at substantially 
the cost thereof to the applicant. The Erie stock purchases by the sub- 
sidiary company direct were made over the od from Dec. 31, 1926 
through April, 1931, and the Nickle Plate stock in December, 1930, and 
March and April, 1931. For all the Nickel Plate stock and Erie stock 
owned by the subsidiary the applicant proposed to surrender for cancella- 
tion $44,046,430 of the former’s stock in partial liquidation of that company. 

The Virginia Transportation Corp. owns also 42.75% of the stock of the 
Chicago & Eastern Illinois Ry., now in process of reorganization under 
Section 77 of the Bankruptcy Act, as amended; and 128,600 shares of Chi- 
cago Great Western RR. preferred stock are pledged as part collateral for 
a pwc, note in its favor made by the Bremo Corp., on Dec. 30, 1930, for 
$3,917,336, but since curtailed to $3,900,000. It also owns $3,583,750 of 
Nickel Plate 3-year 6% notes due Oct. 1, 1938; $645,000 of Chicago & 
Eastern Illinois gen. 5s, 381,250 shares of the Pittston Co. and 450 shares 
of Standard Carloading Co.; and has loans outstanding to the Pittston 
Co. and the Cleveland Stevedore Co. in the sums of $1,500,000 and $500,000, 
respectively. ; 

Jorp. controls the applicant, through the Chesapeake 
oun 7 atu Be - oon to be acquired from the former the agreed 
purchase price is $5,065,475, which averages $13.25 a share for the stock 
of both issuing companies. Provision for this transaction was made initially 
in an agreement dated Feb. 1, 1932, whereby the applicant was given the 
exclusive option to buy the stock at the above-stated figure at any time on 
or before Feb. 1, 1936. Meanwhile, the stock is deposited in escrow with 
the New York Trust Co. and the Alleghany enjoys all voting rights, subject 
to the limitation that it may not, over written objection by the applicant, 
vote for any increase in the capital stock of the Nickel Plate or the Erie, 
any other share readjustment, OF OB7 nape. consolidation, sale or lease 

ubstantial part of their assets. 
eae aoe to the depositary $3,296,700 forthwith upon execution 
of sho agreement. and subseduately Hen Eaverest on unpald balances at €% 
g 7 : er with interes at 6% 
amount up to $4.515.475, goa 4 $405,688, and miscellaneous ex- 


36 49 
parce $13,667 * in yh F.. of the option to buy all the stock the appli- 


cant proposes now to pay the balance of the purchase price, $550,000, and 
intereot thereen from Det. 31, 1936, to the date of gormew. ; 

The time limit for exercise of the option was extended to Feb. 1, 1938, by 
supplemental agreement dated Feb. . 1936, which amended the original 
‘ “ i in certain other particulars. 

“OTS tn Camaeane plan for the consolidation of the railway properties 
of the continental United States into a limited number of ates. as modt- 
fied upon presentation of the so-called four-system | lan for Eastern terri- 
tory, the properties of the applicant, the Nickel I ate, and the Erie are 
assigned to system No. 6—Chesapeake & Ohio-Nickel Plate, along with the 
primary railroads, or undivided part interests therein, and with the short- 
line railroads. including that of the Springfield, and of the Middletown & 
Unionville, listed in the report dated July 13, 1932. “ Since that gate ee 
applicant has acquired the railroads of the Ashland Coal & vg Be y. x. 6 
Big Sandy & Kentucky River Ry., the Island Creek RR., ee ong} or 

Ry ‘the Millers Creek RR., the Pond Fork & Bald Knob RR. an i e ndy 
Valiey & Elkhorn Ry., all subsidiaries; and the properties of the o hesapea ke 
4 i r. © jana, also a subsidiary. 1! 

~' ny Bw AE, 8 i. sereunat to authorization granted April 2, 1930. 
. The Nickel Plate owns 50% of the capital stock of the Detroit & Toledo 


: ‘fi ¢ igned No. 
; ; -- which in the modified plan is assigned to)system 
ee ee rales and certificates of deposit, issued pursuant to bp Dg 4 
agreement approved July 22, 1929, for the [53.6% of the {stock, of the 


i i ¢ Le Erie Ry., assigned to system No. 6. iy f 
" pestis wietee & Northeastern 128 - or seeped i? sy om > - 6. ' p whee 
r f idia Pere Marquette; an J go & a 
re a x fens Bb » RR., the New York queens & ~onere 
RK “and the Wilkes-Barre & Eastern RR., which operate ay nelu 
in the system, are controlled through stock ownership by a e > ‘ag 
The applicant states that the pro transactions 7 aan me 
important and pocomaary step owe, — j~~ 4 Ke am, He. 6: 
i ‘sm . 
inet pams te inea7 miles ane 72 36% , of the total poage embraced in the 


it will result in ntrol, and in thus furthering the 
system being brought under rove sage the public interest; will result 


consolidation pian will, i pages 8 cture thro elimination of the Alle- 


j h 
in congeeecnes 6 ti n Go . as factors in the rela- 
ghany Corp, and the Virginia Transportation, Corp, as factors tn the, el 


donsnips Between the apps in administration expenses_and other benefits 


i tinuance 
flowing from operation through common —_—... the applicant operates 

Exclusive of certain intercompany & I Plate 1 miles and the 
3,092 miles of main lines and branches, the Nickel Pla 17.437 miles. In 
Erie, including operating subsidiaries 42.045 Oniwhich system No. 64would 
broad Se Bhat from New York Harbor an Hampton} Roads, 
oon eon St. Louis,Mo. The = s main artery a of the 
Hampton Hoads to Toledd, Ohio, and Chicago uftalo,N- ¥.ebrough 

> south side o . » Foot 

in ht te *iuttage: and from Sandusky and Toledo, Ohio, to East St. 





oe —— 
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Louis, Ill.; and the Erie’s principal stem from N. Y. City to Chicago through 
Buffalo. While the lines of the Nickel Plate and of the Erie are generally 
parallel between Buffalo and Chicago, they serve different territories and 
the only intermediate common points are Cleveland, Lima and Ohio City, 
Ohio, and they compete with each other only to a limited extent for through 
traffic between Chicago and New York This competition is unimportant 
from the public standpoint because of the competition provided by the 
other railroads between these points. Competition between the applicant 
and the Erie for the same character of import, export and coastwise traffic 
handled between the Atlantic seaboard and Chicago is negligible. f 

The interveners contend that unless provision is made for inclusion of 
short lines, the applicant’s proposals cannot be found to comply with the 
tests prescribed by the statute because, as argued by counsel, preservation 
of all short lines is the primary object of the statute and that, therefore, 
the question of public convenience and necessity may not properly be raised. 
We think these contentions are without merit. 

The fact that a line of railroad is allocated in the consolidation plan to 
one or more of the systems alone does not establish public need for its per- 
manent preservation. As it now stands the record in this proceeding does 
not warrant a condition of the kind sought by the Springfield interveners. 

The question of the disposition of short-line railroads in unification pro- 
ceedings has been dealt with in a number of previous cases, with some of 
which the applicant has reason to be familiar. ° i 

Yet, in all the steps taken thus far by the applicant and its affiliates to 
advance the formation of system No. 6, provision has been made but for 
one short line-—Big Sandy & K. R. Ry. Some of the short lines allocated 
to the system meanwhile have lost the struggle to survive. Existence of 
these lines may not have been assured even if actually united with stronger 
lines, for even the strongest carriers do not willingly continue operation of 
unprofitable branches neeretety But in view of the extent to which 
unification of control will have been completed on consummation of the 
applicant’s proposals, the short-line question becomes acute. Therefore, 
to the end chat the intents and purposes of Section 5 may be accomplished, 
the authorization and approval sought herein will be granted upon the ex- 

ress condition that the applicant agree and undertake to abide by such 
Findings with respect to the acquisition by it of the properties of the Chicago 
Springfield & St. Louis Ry. and of the Middletown & Unionville RR., 
interveners, as we may make hereafter, in this or other appropriate - 
ings in which the question of public convenience and necessity shall also 
have consideration. 

Subject to that condition, we find that acquisition by the Chesapeake & 
Ohio Ry. of control of the New York Chicago & St. Louis RR. and the Erie 
RR., by purchase of stock upon the terms and conditions proposed, will be 
in harmony with and in furtherance of the Commission’s plan for the con- 
solidation of railway properties, and will promote the public interest. 

No order will be entered at this time. For the purpose of considering 
the applicant's acceptance of the condition, if such acceptance is filed, this 
proceeding will be held open for 30 days from the date hereof.—V. 145, 


p. 3493 
Chesebrough Mfg. Co.— New President 


Robert S. Gill has been elected President of this company to replace 
C. W. McGee who became Chairman of the Board of Directors, now the 
Chief Executive office of the company. Mr. Gill was formerly a Vice- 
President. ©. Y. Emery was elected Secretary to replace T. J. Dobbins 
who was elected a Vice-President. A.B. Richardson also became 2. Vice- 
President .—V. 145, p. 3342. 


Chicago & North Western Ry.— A mended Plan Filed 

The management of the road amended its plan of reorganization Dec. 15, 
making sharp reductions in capitalization and fixed charges. 
¥ Other major changes included in the amendment filed with the Interstate 
Commerce Commission related to treatment of preferred and common 
stockholders. Under the revised plan holders of preferred stock would 
receive one share of new stock for two shares now held and holders of com- 
mon stock one share for four. The original plan proposed share for share 
for the preferred and one for two for the common. 

» The new plan would provide a total capitalization of $470,767 ,288, 
compared with approximately $550,000,000 in thefirst plan. Fixed charges 
were set at $2,612,390, a reduction of about $4,000,000. 

> The management said ‘‘many changes in the political and economic 
situation”’ have occurred since the filing of the original plan on June 10, 
1936, which will increase the railroad’s operating costs for 1938 by more 
than $8,000,000 compared with 1936. 

One section of the plan provides that the Chicago, St. Paul, Minneapolis 
& Omaha Ry. be leased to the Chicago & North Western at an annual rental 
of $1,500,000. 

The plan proposes paying off in full equipment trust certificates, a Public 
Works Administration loan of $1,360,000, about $4,500,000 owed to banks, 
$42 000,000 owed to the Reconstruction Finance Corp. and $660,000 owed 
to the Railway Credit Corp. 

The Reconstruction Finance Corporation would provide $50,000,000 to 
take care of these payments, including the money now owed to it. 

Holders of Chicago & North Western bonds would receive income bonds 
or new Class A preferred stock in exchange for their holdings —V. 145, 
p. 3649. 

Chicago Railway Equipment Co.—Preferred Accruals 
Paid—Common Dividend Resumed— 

The directors have declared a dividend of $3.06% per share on account of 
accumulations on the 7% cumulative preferred stock, par $25, payable Dec. 
18 to holders of record Dec. 17. This payment clears up all accruals on the 
preferred shares. See V. 145, p. 1896 for detailed record of previous pay- 
ments. 

The directors also declared a dividend of $1 per share on the common 
stock, par $25, payable Dec. 18 to holders of record Dec. 17. This will be 
the first dividend paid on the common shares since December, 1930.— 
V. 145, p. 1896. 


Churngold Corp.— Dividend Increased— 

The directors have declared a dividend of 15 cents per share on the 
capital stock, payable Dec. 24 to holders of record Dec. 16. This compares 
with dividends of 10 cents paid on Sept. 30 and on June 30, last; 30 cents 
per share paid each three months from March 20, 1936 to and including 
March 20, last; 20 cents paid on Dec. 20, 1935, and 15 cents per share dis- 
bursed on Sept. 20 and June 20, 1935, this latter payment being the first 
made since May 15, 1931 when a quarterly dividend of 35 cents per share 
was paid.—V. 144, p. 4000. 


Cincinnati Street Ry. Co.—Earnings— 
Period Ended Nov. 30— el oe cae 1937—11 Mos—1936 





a'Net income_-__....... 11, $40,278 $195,052 $289,089 
ee .  kawawe ~ ‘lo meeaaae $0.41 $0.61 


avAfter depreciation, interest, Federal income taxes, &c. 
b On 475,239 shares of capital stock, $50 par.—V. 145, p. 3342. 


Clarksburg-Columbus Short Route Bridge Co.— 
Registration Withdrawn— 
See list given on first page of this department.—V. 145, p. 2541. 


Cleveland Cliffs Iron Co.— Accumulated Dividend— 

The directors have declared a dividend of $2.75 per share on account of 
accumulations on the $5 cum. pref. stock, no par value, payable Dec. 24 
to holders of record Dec. 18. This compares with $1.25 paid on Oct. 5, last; 
$2.50 paid on June 30, last, and a dividend of $3 paid on Dec. 15. 1936. 
a ee Pr ad the current payment will amount to $22.95 per share. 


Cleveland Graphite Bronze Co.— Year-End Dividend— 
The directors have declared a poue-ent dividend of $1.30 per share on 
the common stock, par $1, payable Dec. 29 to holders of record Dec. 21. 
This compares with 50 cents paid on Sept. 30, June 30 and May 30, last, 
and on Dec. 24 and on Oct. 1, 1936, and prior thereto r ar quarterly 
——— 4 by — per —— yee ee In addition, an extra 
end 0 cents was paid on 71, , and in each of the four pre- 
ceding quarters—V. 145, p. 3004. * 


Coca Cote Batsting | Corp. (Del.)—£xztra Dividend— 

The directors have an extra dividend of $1.25 h - 
tion to the regular quarterly dividend of 62% cents share poy Ay ene J 
and =s B > — rhe. pew value. al a Sop e ry 24 to holders of 
reco ec. 15. m i utions were made on Oct. 1, " 

Dec. 28 and Oct. 1, 1936.—V. 145, p. 2068 a a 
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Coleman Lamp & Stove Co.-—Final Dividend 


The directors have declared a final dividend of $1.75 per share on the 
common stock, no par value, payable Dec. 2&8 to holders of record Dec. 24. 
This compares with 25 cents paid on Oct. 15, July 15 and on April 15, last; 
50 cents paid on Dec. 21, Oct. 15, and April 15, 1936: $1 paid on Jan. 2, 
1936, and 50 cents per share paid on Oct. 15, and on July 15, 1935.— 
V. 145, p. 1252. 


Colombian Petroleum Co. 
$15,000,000 N otes — 


The Socony-Vacuum Oil Corp 


Insurance Compan ies Take 


and the Texas Corp., holders of promis- 
sory notes of the Colombian Petroleum Co., reported to the Securities and 
Exchange Commission that these notes, maturing at various dates and 
bearing a 3% interest rate, were sold privately to four insurance companies. 

A total of $11,259,000 was indorsed and sold to the Metropolitan Life 
Insurance Co., and $1,259,000 each to the Equitable Life Assurance Society, 


the Travelers Insurance Co. and the Aetna Life Insurance Co. (New York, 
‘‘Sun,”’ Dec. 14.)—V. 145, -p. 3814. 

Connecticut Light & Power Co.—Earnings— 

12 Months Ended Nor. 30-— 937 1936 
Net income after charges and taxes $4,429,117 $4,687,320 
x Earnings per share on common stock $3.50 $3.39 


x Based on average number of shares outstanding.—V. 145, p. 2690. 


Consolidated Aircraft Corp.— /nitial Dividend— 

The directors have declared an initial dividend of 50 cents per share on 
rr common stock, payable Dec. 27 to holders of record Dec. 20.—V. 
44, p. 4001. 


Consolidated Coppermines Corp.—/nitial Dividend— 

The directors on Dec. 13 declared an initial dividend of 12% cents per 
share on the oes stock, payable Dec. 24 to holders of record Dec. 20. 
—V. 145, p. 603. 


Consolidated Royalties, Inc.—Larger Common Div.— 

The directors have declared a dividend of six cents per share on the 
common stock, par $1, payable Dec. 20 to holders of record Dec. 6. An 
initial dividend of four cents was paid on Dec. 15, 1936.—V. 143, p. 3837. 


Consolidated Textile Corp.—A mended Plan Submitted — 

An amended plan of reorganization which provides for a loan not to exceed 
$350,000 from the Reconstruction Finance Corporation, was submitted 
Dec. 19 to Federal bankruptcy referee Peter B. Olney jr. by the reorganiza- 
tio 1 committee, headed by Francis W. Storer. 

The plan, in addition to the proposed RFC loan, contemplates issuance 
of $1 490.550 in 15 year 5% income bonas and 281,122 shares of capital 
Stock. 

Holders of outstanding 20 year 8% bonds, amountiag to $2,750,000, 
woula receive for each $1.0 principal amount o: their holdings $50 in new 
income bonds and 10 capital shares. Unsecured creditors, holding claims 
totaling $36,399, would receive 15 capital shares for each $50 principal 
amount of their claims. Preseit stockholders would receive tor every 10 
shares held one warrant to purchase new capital stock over a three-year 
period at prices ranging from $5 to $7.50 a snare.—V. 145, p. 3650. 


Continental Gas & Electric Corp. (& Subs.) —Karnings 


























12 Months Ended Oct. 31— 1937 x1936 
Gross operating earnings of subsidiary companies 

(after eliminating inter-company transfers) -- ~~ - $37,058,768 $35,024,325 
General operating expenses____.-..-.---------- 14,219,577 13,588,802 
pT RY REE ee 1,851,322 1,733 ,292 
Provision for retirement... _................---- 4,930,212 4,746,202 
General taxes and estimated Federal income taxes. 4,417,058 3,052,068 

Net earns. from opers. of sub. companies___--__ $11,640,598 $11,903,959 
Non-operating income of subsidiary companies _ _ _ 598,551 560 446 

Total income of subsidiary companies__-_..___- $12,239,149 $12,464,404 
Int., amort. & pref. divs. of subsidiary companies. 4,709,701 J ’ 

a a a $7,529,448 $7,364,568 
Propor. of earns., attributable to minority com. stk 18,456 15,571 

Equity of Continental Gas & Electric Corp. in 

earnings of subsidiary companies___-__---.-- $7,510,992 $7,348,997 

Income of Continental Gas & Electric Corp. (excl. 

of income received from subsidiaries)_.......-- 66,315 43,851 

SEES Se ee a ae $7,577,307 $7,392,848 
Expenses of Continental Gas & Electric Corp- --- - 110,759 120,677 
Taxes of Continental Gas & Electric Corp_-----.-- 43 ,370 37,325 

I a ak al a ak es a a te eases $7,423,177 $7,234,846 
Holding company deductions: 

Interest on 5% debentures, due 1958..._..-_-- 2,600 ,000 2,600 ,000 

Amortization of debenture discount and expense 164,172 164,172 

_ Balance transferred to consolidated surplus.. $4,659,005 $4,470,674 
Dividends on prior preference stock___..._....-- 1,320,053 1,320,053 

I a ee ae a a en a ee $3,338,952 $3,150,621 
OE IEEE LOE ETO $15.57 $14.69 


x Adjusted. 
Note—No provision for taxes on undistributed profits has been made. 
—V. 145, p. 3193. 
Cuban Atlantic Sugar Co. (& Subs.)—Farnings — 
Consolidated Statement of Earnings Years Ended Sept. 30 
(Including Compania Azucarera Atlantica Del Golfo) 

















al937 al936 1935 

Income from sugar & molasses, f.0.b 

I a ose ete asie $12,074,400 $9,076,924 $7,677,395 
Cost of cage OE OE een 6,101,721 4,582,993 3,638,035 
Manufac’g, shipping & other exps__- 3,985,183 3.064,573 2,938,628 
BS Bivel ok ekbke coat bbsca 124,787 125,272 119,387 

Gross income from sugar & molasses $1,862,709 $1.304,086 $981,345 
Other operating income___________- 60,190 59,528 58,396 
(A SEC Sac atuce sacks sec 4c a 153 ,524 91,034 49,094 
Extraordinary income_____________-_ ©229,295 b145,687 110,928 

I I es acts inka $2,305,718 $1,600,335 $1,199,763 
ee ek me |) Cake 245,160 
Other interest, exchange & discount_-_ 28,798 59,222 97 ,426 
Legal & auditing fees & other exps-- 88,507 78,931 57,095 
Miscellancous expeneses............. .....-.- 8,800 10,901 
Loss on property retired________-_-- 20aee 8 suteee § eaneee 
Prov. for U. 8S. Fed. income & Cuban 

I is 279,854 175,130 85,000 
Provision for contingencies_- ~~ ----- 65,000 65,000 65.000 

Pret fof the yon? .:.....2..2005- $1,817,904 $1,213,253 $639,180 
a 2,227,843 870,111 87,729 
eae 17,419 é 
Net adjust. with respect to prior year’s 

crop operations................. 51,619 127,060 13,258 

EE re Cee ae $4,097,366 $2,227,843 $876,111 
Amt. to which cost to parent co. of 

capital stock of sub. exceeded par 

| ee 0 6,000 
Transfer to capital surplus_-_-_------- [i 866 éieieee ~~ —-camkbe 
| ll yf era Pee 

Earned surplus Sept. 30_-_-------- $3,738,332 $2,227,843 $870,111 
Earns. per sh. on 714,000 shs. (par $10) $2.54 $1.70 $0.89 


a Also includes Soledad Trading Corp. b Amount realized by del Golfo 
on deferred claims, $132,305; income from cutting and sale of timber, 
$13,382. c¢ Amount realized by Compania Azucarera Atlantica del Golfo 
deferred claims, $136,624; amount realized by Compania Azucarera Atlan- 
tica del Golfo on sales of sundry assets, in excess of cost attributed thereto 
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He ee company, $84,342, and income from cutting and sale of timber, 
8,32. 
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Consolidated Balance Sheet Sept. 30 
1937 1936 
Assets— $ $ Ltabilities— 3 
x Prop.,plant & eq. 4,703,125 4,651,318 Cap. stk. (par $10) 7,140,000 
Cash _ - ..--- 3,684,014 Accts. payable and 
Sugar on hand, &c. 2,554,085 
Molasses 50,681 
Margin deposit - -- 15,531 
Accts. receivable_ - 72,051 
Mat’ls & supplies, 
at cost 
Special deposit for 
dividends ____-. 
Advs. made to cane 
growers, less res. 
Rec. from cane 
grow. for advs., 
int. & rentals_ _- 
z Investments 16,092 
Growing cane_-_-_- 10,476 
Deferred claims - -- ) y 
Def. ches. & pre- 
paid expenses _-_ 
Mise. claims, &c_ 


1936 
3 
7,140,000 


229,671 
176,645 


1937 


228,053 
Accrued taxes_... 306,472 
Est. handling «& 
ship. exps. on 
molasses ...-.--- 
Div. checks pay - - 
Liens (censos) on 
properties 
Deferred credits -- 
Res. for contingen- 


15,762 
134,238 
404,823 327,893 10,193 
. 247,753 252,152 

16,555 19,665 


350,000 
2,227,843 


415,000 
3,738,332 
2,363 


Earned surplus--- 
503,091 Capital surplus - -- 


16,092 


179,613 
45,661 


193,126 
48,896 








12,238,960 10,395,977 | Total 12,238,960 10,395,977 
x After reserve for depreciation of $425,464 (1936, $305,817). y Com- 
pania Azucarera Atlantica del Golfo has deferred claims receivable which 
are not included in the above consolidated balance sheet. Subject to con- 
tinuance of existing conditions in the industry and in part to continued 
adherence by the debtors to existing arrangements with the company, 
the officers of the company anticipate that future collections against such 
claims will amount to approximately $150,000. z In wholly-owned sub- 
sidiaries not consolidated, at cost.—V. 145, p. 3651. 


Contract & Investment Co.—Larnings— 
Earnings for 9 Months Ended Sept. 30, 1937 


Net income after operating expenses & Federal income charges, 
but before provision for Federal surtax on undistributed prof_ - 


Copperweld Steel Co.—$1 Year-End Dividend— 

The directors have declared a year-end dividend of $1 per share on the 
common stock, no par value, payable in certificates of indebtedness on 
Dec. 22 to holders of record Dec. 15. A quarterly cash dividend of 50 cents 
was paid on Noy. 30 and on Aug. 31, last, and compares with 30 cents paid 
on May 31 and on March 1 last; dividends of 20 cents per share paid on 
Nov. 30 1936 and in each of the three preceding quarters and dividends 
of 12% cents per share paid in each of the four quarters of 1935. Prior to 
1935 no distributions were made since Feb. 15, 1931 when a dividend of 
% oe was paid. An initial payment of like amount was made on Nov. 

" 30. 

In addition, an extra dividend of $1.30 was paid op Dec. 15, 1936.— 
V. 145, p. 2691. 


Cumberland County Power & Light Co.— Acquisition— 

The Securities and Exchange Commission announced Dec. 14 that tne 
company, a subsidiary of New England Public Service Co., a registered 
holding company, has filed an application (File No. 46-84) under the Hold- 
ing Company Act for approval of the acquisition by it of 9,770 shares 
($25 par) common stock and $224,000 of 5% list & ref. mtge. gold bonds 
of Berwick & Salmon Falls Electric Co.. for $499,000 in cash, from Twin 
State Gas & Electric Co. 

The Twin State Gas & Electric Co., also a registered holding company, 
is an indirect subsidiary of New England Public Service Co. and Berwick & 
Salmon Falls Electric Co. is its only subsidiary. It is contemplated that 
Berwick & Salmon Falls Electric Co. will be consolidated with the applicant. 
As a result of the transaction, New England Public Service Co. will cease 
being a holding compeny with respect to a subsidiary which itself has a 
subsidiary which is a holding company. Opportunity, for hearing in this 
matter will be given at 2 p. m., Dec. 30, 1937.—V. 145, p. 3815. 


22,496 


Davenport Hosiery Mills, Inc.—Larger Dividend— 

The directors have declared a dividend of 50 cents per share on the com- 
mon stock, no par value, payable Dec. 21 to holders of record Dec. 15. 
Dividends of 25 cents per share have been distributed each three months 
from. April 1, 1935, to and including Oct. 1, last. In addition a dividend 
of 25 cents was paid on Dec. 21, 1936.—V. 144, p. 4341. 


Derby Oil & Refining Corp.— Accumulated Dividend— 

The directors have declared a dividend of $6 per share on account of 
accumulation on the $4 preferred stock, no par value, payable Dex. 24 to 
holders of record Dec. 20. They also declared a dividend of $1 per share on 
the preferred stock payable March 1, 1938 to holders of record Feb. 21. 
A dividend of $2 was paid on July 1, last and one of $4 was paid on Dec. 15, 
1936.—V. 145, p. 3652. 


Detroit Edison Co. (& Subs.) —Larnings— 


12 Months Ended Nov. 30— 1937 1936 
Gross earnings from operations: . 
DE col ot ee aks eaweane ww da owe eae $56,770,795 $52,284,120 
Steam 1,894,092 1,994,908 
Gas 388,979 366,472 
Miscellaneous 8,459 57,997 


ee eer $59,062,326 $54,703 ,497 
Operating and non-operating expenses 42,799,499 37,504,416 


Balance, income from operations__......._. - $16,262,835 $17,199,080 
Other miscellaneous income 8,888 129,611 


$16,381,724 $17,328,692 
5,742,858 6,022,256 
Cr3 ,700 

268,689 283,221 


Ba ee eT eT ETT TT Eee oo ie BORE 

Note—The foregoing figures do not take into account any Federal surtax 
on undistributed net income. With respect to the year 1936, according to 
the company’s Federal income tax returns, there was no undistributed net 
income subject to surtax; on the basis of present estimates, it is anticipated 
that no such tax will be payable for the year 1937. 


Final Dividend— 

The directors on Dec. 14 declared a final dividend for the year 1937 of 
$2 per share on the capital stock, par $100, payable Jan. 15 to holders of 
record Dec. 27. 

An extra dividend of $1 per share in addition to the regular quarterly 
dividend of $1 per share was paid on July 15 and Jan. 15, 1937 and 
July 15 and Jan. 15, 1936.—V. 145, p. 3344. 











Gross corporate income 
Interest on funded and unfunded debt 
Interest charged to construction 
Amortization of debt discount and expense 





Distillers Corp.-Seagrams, Ltd. —Listing — 

The New York Stock Exchange has authorized the listing of 5,000 shares 
of cumulative preferred stock 5% series (par $100) with and without war- 
rants attached on official notice of issuance and payment in full; and 
5,000 additional shares of common stock (no par) on official notice of issu- 
ance upon the exercise of warrants attached to the 5,000 shares of cumu- 
lative preferred stock 5% series, making the total amounts applied for 
155,000 shares of cumulative preferred stock, 5% series, and 1,927,645 
saares of common stock. 

By an agreement dated Noy. 11, 1937, the company agreed to sell to 
Brintcan Investments Ltd., Merchantile Holdings Ltd. and General United 
Securities Ltd. or their nominees 5,000 shares of cumulative preferred stock 
5% series at a price of $100 per share (U. 8. currency) plus accrued dividends 
thereon and agreed to attach common stock purchase warrants to the cer- 
tificates for cumulative preferred stock 5% series. 

Common stock purchase warrants are exercisable to April 30, 1958, at 
$28 per share, thereafter and to Sept. 30, 1939, at $30 per share, and there- 
after and to the expiration date, Oct. 31, 1941, at $32 per share. 

The proceeds will be loaned by the ar. to its subsidiaries for such 
subsidiaries’ general corporate purposes.—V. 145, p. 3815. 
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(W. L.) Douglas Shoe Co.—Cuapital Reorganization— 

A special meeting of the stockhoiders will be held Jan. 14 to vote on 
approving a plan of capital reorganization. 

Joseph W. Bartlett, President in letter to stockholders, says: 

We appreciate the patience of preferred stockholders and want to resume 
dividends as promptly as possible. Our problem has been a difficult one. 
Owing to the fact that prior to 1930 most of the earnings of the company 
were paid out to stockholders in the form of dividends, the loss of $1,824,211 
during the depression impaired its working capital. In spite of the steady 
progress in earnings which have been realized since 1933, when the present 
management took hold, only a portion of the impaired capital has been 
restored. As a result of this, not only is there a capital deficit of over a 
half a million dollars, but the company has had to borrow from banks 
$925,000, even during the current season, in order to carry on its operations. 

It is clear that additional working capital on a long term basis is absolutely 
necessary to relieve this banking situation, to place the company in a sound 
financial condition and thereby permit the resumption of dividends; that 
a fair present day value for the preferred stock be established in line with its 
paar book value; and that the rate of dividend on the preferred stock be 

ased on the present earning power of the company, considered in the light 
of its ever increasing burdens of taxation. We are advised that unless the 
deficit and accumulated dividends on the preferred stock are eliminated and 
the balance sheet restored to a better condition by a plan of capital reorgani- 
zation, the securing of the needed additional capita) will not be possible. 

lt is the belief of directors that the proposed plan affords the best solution 
of the problem. Briefly, it provides for the ultimate elimination of the 
present preferred stock and accumulated dividends, and the creation of a 
new class of convertible prior preferred stock and additional common stock 
to be issued in exchange for the present preferred stock either by the present 
company or by a new corporation as provided by the plan. Upon con- 
summation of the plan by either method, holders of the present preferred 
stock will be entitled to receive for each share of preferred stock and all 
accumulated dividends thereon: 

(a) Three shares of new convertible prior y pesmenee stock, without par 
(liquidation value $25 per share, plus accrued dividends) entitled to divi- 
dends at the rate of 80c. per share for the calendar years 1938 and 1939, 
and thereafter at the annual rate of $1 per share, cumulative to the extent 
earned; and convertible at any time, share for share, into common stock 
of the company; and 

(b) Two shares of common stock. 

Present common stock will be exchanged share for share for the new 
certificates of common stock. 

Through the issuance of the new convertible prior preferred stock and 
the common stock under the plan, present preferred stockholders wilt 
acquire all of the new preferred stock and over 85% of the common stock, 
and thus continue contro] of the company. As a result, while the pre- 
ferred stockholders are giving up their right to past dividends, and accept- 
ing new preferred stock which bears a lower dividend rate, the shares 
of common stock which they will receive place them in a position either 
to hold those shares and participate to a larger extent in all the earnings 
of the company in the future, or to exercise the immediate right to 
sell their new common stock and still retain their new preferred stock. 
Through the conversion privilege, holders of the new convertible prior 
preferred stock may retain their preferred position as to dividends and 
assets, until such time as it becomes advantageous for them to exercise their 
conversion privilege and to thus share further in the future growth of the 
company. 

Upon the consummation of the plan. one-half or all of the dividends 
payable on the new convertible prior preferred stock for the period com- 
mencing Jan. 1, 1938, and expiring on June 30, 1938, will be prepaid, and 
it is hoped that the stock may be maintained on a regular dividend basis. 
With the dividend requirements of the new convertible prior preferred stock 
on a reasonable basis, additional profits in normal years will be available 
for the common stock. Present preferred stockholders, through their 
acquisition of common stock, will not only share in any common stock 
dividends, but also benefit by any appreciation in common stock va.ue. 

Whi.e the plan contemplates that the goodwil: item as shown on the 
balance sheet is to be reduced from $933,033 to a nominal vaiue of $1, the 
board of directors recognizes the fact that this is bang cae only to conform 
with present day accounting methods. The name . L. Douglas, widely 
known throughout the country through years of extensive advertising and 
merchandise quality consistently maintained, is of great value to the opera- 
tion of the company. 

Counse, advise that the stockholders will incur no Federal income taxes 
in the exchanges involved under the plan. iG 

Present Capitalization—The authorized capitalization of the company 
and the amount of each class of stock outstanding at the date of the promul- 
gation of the plan are as follows: . : 

Authorized Issued Treasury Outstanding 
7% cum.pfd.stk.($100 par)-55,000shs. 38,000 shs. 523 shs. x37,044 shs. 
Common stock (no par)__.45,000 shs. 15,400 shs. 4,395 shs. y11,055 shs. 

x Exclusive of 433 shares in sinking fund. y Including shares held in 
voting trust. 

As of Sept. 30, 1937, the arrears in dividends on the 7% cumulative pre- 
ferred stock amounted to $45.50 per share, or a total of $1 ,685,502 on the 
37,044 shares outstanding. 7 " ; 

Capitalization upon Consummation of the Plan—Upon consummation of the 
plan, and complete exchange of stock, the authorized capitalization shall 
consist of 112,500 shares of new prior preferred stock (no par) to be desig- 
nated ‘‘convertible prior preferred stock’’ and 300,000 shares of common 
stock either without par value or with a par value of $1. 

The present shares of common stock after consummation of the plan will 
either continue to represent shares without par value having a book value 
of $1 or in the event of the organization of a new corporation, may be 
changed to shares of $1 par value, if directors should so determine. 

Complete exchange under the plan will require the issuance of 74,088 
shares of common stock to holders of present preferred stock and 11,005 
shares to holders of the present common stock. 112,500 shares of common 
common stock will be initially reserved to provide for the conversion of 
112,500 shares of the new convertible prior preferred stock. 

The balance of 102,407 shares of common stock, and any shares of the 
authorized convertible prior preferred stock not requir for exchange 
may be issued by the company as and for such consideration as the directors 
may from time to time determine. It is anticipated that some part of the 
unissued shares of common stock may be utilized in connection with the 
company’s program for raising additional capital hereinafter referred to. 

Comparative Analysis—Upon consummation of the plan and complete 
exchange of stock as provided herein, the capital structure of the company 
before and after the completion of the proposed reorganization or recapitali- 
zation will be as follows: 


None 

None 111,132 shs. 
11,005 shs. 85,093 shs. 
None 112,500 shs. 


7% cumulative pref. stock, $100 

Convertible prior preferred stock 

Common stock 7 

Common reserved for conversion of preferred 

Net worth on June 30, 1937: 
PO in an tcada bee MAnd de wnne edges $3,747,700 
a New convertible preferred None 
Common stock 430,551 
Common stock pursuant to plan 

551,494 


None 
$2,222,640 


85,093 
None 


1 
385,991 
& StockelGets COEF 4 66 pw si cecsossctapsewsen $2,693,723 $2,693,723 

a Liquidating value $25 per share, book value $20 per share. b After 
deducting book value of goodwill. 

Immediate Payment of Dividends—lIt is contemplated that upon the con- 
summation of the lan, directors will immediately declare and prepay all 
or at least ono-hait’ of the semi-annual dividends on the convertible prior 
preferred stock for the period commencing Jan. 1, 1938 and expiring June 30, 
1938. 

Proposed Additional Financing—It is anticipated that after the consum- 
mation of the plan, the company will give consideration to the question 
of raising additional capital ne in the operation of its business. In 
anticipation of such program additional common stock is provided through 
the plan, for issuance in connection with such warrants or conversion fea- 
tures as directors may in its discretion deem necessary and advisable in 
connection with the sale of any new securities. In the opinion of the 
directors, it will be impossible for the company to provide for new financing 
unless a plan of capital reorganization is consummated.—V. 145, p. 1738. 


Dow Chemical Co.—Rights to Subscribe— 
Holders of common stock of record Dec. 22 will be offered the right to 
subscribe at $103 per share for 30,308 shares of 5% cumulative preferred 
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to the extent of 4-125 of a share of preferred stock for each 


stock ($100 par [ 
share of common stock held and to as many additional shares as may be 
desired, subject to allotment, of any stock remaining unsubscribed for by 


stockholders. The rights to subscribe expire on Jan. 12. 

The directors of the company are authorized to sell at not less than the 
price fixed any portion of such preferred stock that remains unsubscribed 
on Jan. 12, without the necessity of offering such shares to holders of co- 
The proceeds will be used for additions to plants, for the purchase 

referred stock of Ethy!-Dow Chemical Co., and for projects to be 
in the light of future business conditions, trade developments and 
—V. 145, p. 3652. 


mon. 
of 6% 

selectec 
the results of experimental work 


Allen B.) DuMont Laboratories, 
Amendmerts to hegistration Statement- 


Counsel for the company nas intimated that they will not file exceptions 
to the report of H. Victor Schwimmer, trial examiner for the Securities and 
Exchange Commission, in stop-order proceedings against the company. 
The attorneys, obtained an extension of the statutory period in which 
exceptions must be filed, but hope, before then, to file amendments to the 
registration statement in accordance with the examiner's findings. 

Thus it is hoped that, whether the Commission finds for or against its 
Examiner, the registration statement covering 74,000 shares of common 
stock. of which 20,000 are to be offered to the public at $12, may receive a 
clean bill of health. : ; 

Mr. Schwimmer’s report found fault with threc minor and rather closely 
related points in the registration statement and emphasized that the issue of 
fraud did not enter the proceedings. ‘‘The registration statement,’’ he 
declared, ‘‘does not contain any intentional or deliberate uatrue statements 
of material fact, nor does it intentionally or deliberately omit to state any 
material facts.’’--V. 145, p. 3652. 


Eastern Theatres, Ltd.— Dividends Resumed— 

The directors have declared a dividend of 50 cents per share on the com- 
mon stock, payable Dec. 22 to holders of record Dec. 15. This will be the 
first dividend paid since Dec. 1, 1933, when 25 cents per share was dis- 
tributed.—V. 138, p. 1923. 


Eaton & Howard Management Fund ‘“‘A-1’’— Dividend 

The trustees have declared a disbursement on Fund A-1 of 30 cents per 
share, payable Dec. 24 to holders of record Dec. 11. Dividends of 22 cents 
were paid on Sept. 25 and on June 25, last, and on March 31 last 20 cents 
was paid.—V. 144, p. 4177. 


Eaton & Howard Management Fund “F’’ — Dividend — 

The directors declared a disbursement on Fund F of 15 cents per share, 

yable Dec. 24 to holders of record Dec. 11. Like amounts were paid on 
Sept. 25 and June 25 last. A 10-cent disbursement was made on March 31 
last.—V. 143, p. 3839. 


Eastern Shore Public Service Co. (Del.)—Subsidiary 


Issues A pproved— 

The Eastern Shore Public Service Co. of Maryland, a subsidia 
been authorized by the Maryland P. 8. Commission to issue and sell ,000 
of refunding bonds and 2,855 shares of common stock ($100 par). The 
order approved the acquisition of such bonds and stocks by the Eastern 
Shore Public Service Co. of Del. for deposit under its first mortgage and 
first lien. The companies had asked authority for $1,100,000 of bonds and 
3,500 shares of stock.—V. 145, p. 3652. 


Ebasco Services, Inc. — Weekly Input— 
For the week ended Dec. 9, 1937, the kilowatt-hour system input of 


Will File 


Inc. 


, has 


the operating companies w ich are subsidiaries of American Power & Light 
Co., Electric Power & Light Corp. and National Power & Light Co., as 
compared with the corresponding week during 1936, was as follows: 
——Increase—— 
Operating Subsidiaries of— 1937 1936 Amount P.C. 
American Power & Light Co. .108,327,000 104,432,000 3,895,000 3.7 
Electric Power & Light Corp. 51,917,000 52,123,000 *206,000 *0.4 
National Power & Light Co.- 77,022,000 80,530,000 *3,508,000 *4.4 


* Decrease.—V. 145, p. 3816. 
Eddy Paper Corp.—Sells Paper Mill— 


This company has sold to Southern Kraft Corp. for a consideration of 
$690,000, its paper mil: and building at Rockford, Iil., operated by its sub- 
sidiary Rockford Fibre Container Corp. Eddy, however, wiil continue 
to manufacture at that point fibre and corrugated boxes, leasing space in 
the soid building for the purpose and parses kraft from Southern. 
Eddy — to operate two paper mills at White Pidgeon, Mich.—V. 
145, p. 2843. 


Edmonton City Dairy, Ltd.—Accumulated Dividend — 

The directors have declared a dividend of $1.25 per share on account of 
accumulations on the 64% % cumulative preferred stock, par $100, payable 
Jan. 3 to holders of record Dec. 15. A similar payment was made on 
Oct. 1, July 2, April 6 and Jan. 2, 1937, and prior thereto regular quarterly 
dividends of $1.6244 per share were distributed.—V. 145, p. 1900. 


Edwards Mfg. Co.—Pays $2 Dividend— 

The company paid a dividend of $2 per share on the common stock, on 
Dec. 15 to holders of record Dec. 10. This compares with $3 paid on 
July 15, last, and a dividend of $5 paid on Dec. 15, 1936, this latter being 
the first dividend paid by the company since Feb. 1,1926, when $2 per share 
was distributed.—V. 145, p. 2072. 


Electric Auto-Lite Co.—Year End Dividend— 

The directors have declared a year-end dividend of 40 cents pcr share on 
the common stock, par $5, payable Dec. 27 to holders of record Dec. 21. 
This compares with 80 cents paid on Oct. 1 and on July 1, last; 60 cents paid 
on April 1, last, and on Dec. 21 and on Oct. 15, 1936, and with 30 cents per 
share paid each three months from Oct. 1, 1935, to and including te ’ 
1936. The Oct. 1, 1935, dividend was the first paid since Jan. 2, 1933, 
when a similar distribution was made. In addition an extra dividend of 
50 cents per share was paid on Aug. 15, 1936.—V. 145, p. 3007. 


Electric Bond & Share Co.—Court Review of Holding 
Company Act Asked— 


The company on Dec. 14 asked the U. S. Supreme Court to review the 
constitutionality of the Utilities Holding Company Act. 

The company filed the petition in conjunction with 26 of its subsidiary 
companies in an appeal from a second Circuit Court of Appeals decision 
upholding validity of the act. 

The company directed its attack upon sections of the act providing for 
registration of all utility holding a with the Securities and Ex- 
change Commission. It charged that the section violated several provisions 
of the Constitution. 

The petition was signed by Thomas D. Thacher and John F. Maclane, 
attorneys for Electric Bond & Share. 

They charged that penalty provisions of the act, providing for injunc- 
tions and barring of mails against companies failing to register, deprived 
apenony of ‘‘their ordinary civil rights’’ guaranteed under the Constitu- 

() 


The appeal marked the second time the case has been brought to the 
high tribunal. 

Last year, after the Federal District Court for Southern New York had 
upheld the act, the company and the SEC joined in urging the Court to 
review the act without requiring that it go through the seal routine of the 
Circuit Oourt. 

The Court denied that request, however, and ordered that it be taken to 
the Circuit Court. 

The petition charged that the act was unconstitutional because it sought 
ate intrastate as well as interstate corporations. This, it is said, 
resulted because no exemptions were provided for subsidiary companies 
operating in only one State. 

In addition, the petition charged that the act constituted ‘‘an unconsti- 
tutional delegation of legislative power’’ through authority delegated to the 


SEC.—V. 145, p. 3344. 


Electric Vacuum Cleaner Co., Inc.— Dividend Increased 
The directors have declared a dividend of $1.50 share on th mmon 
stock, payable Dec. 30 to holders of record Dec. Bo ‘ae 
of $1 per share were paid.—V. 137, p. 1943. 


Previously dividends 


Financial 
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Emerson Electric 
Stock Increase 

A stockholders’ meeting has been called for Feb. 8 to vote on a proposed 
increase in stock from 350,000 shares of $4 par value to 500,000 shares of 
like par value. If authorized, it is proposed to deliver 37,770 shares of 
stock to the St. Louis Union Trust Co. as trustee under an estate in pay- 
ment of two loans. The balance of the issue would be marketed in whole 
or in part but not for less than its par value—V. 145, p. 3495. 


Empire District Electric Co.— Accumulated Dividend 

The directors have declared a dividend of $3 per share on account of ac- 
cumulations on the 6% cumulative preferred stock, payable Dec. 30 to 
holders of record Dec. 18.—V. 144, p. 2125. 


Eqvity Fund, Inc.—Eztra Dividend— 

The directors have declared an extra dividend of 5 cents per share on the 
capital stock, par 20 cents, payable Dec. 20 to holders of record Dec. 11. 
An extra dividend of 5 cents was paid on Feb. 15, last, and one of 4 cents 
was paid on July 15, 1936. 

The regular quarterly dividend of 5 cents per share was paid on Nov. 15, 
last.—V. 145, p. 2693. 


Erie RR.—Control by C. & O. A pproved— 

See Chesapeake & Ohio Ry. above. 

Seeks to Borrow $6,006,000 from RFC— 

The company has asked the Interstate Commerce Commission for per- 
mission to borrow $6,006,000 at 5% interest from the Reconstruction 
Finance Corporation for payment of vouchers, taxes, principal and interest. 
The loan would be for three years. 

The carrier also asked permission to issue an additional $5,000,000 of 
6% refunding & improvement — = bonds as collateral for the proposed 
loan and to reimburse its treasury for expenditures for additions and better- 
ments. 

At the same time, it asked authority to issue $653 ,750 of general lien 44% 
bonds to reimburse its treasury for refunding and retiring a like amount of 
similar indebtedness. 

The road already owes $19,552,000 to the RFC and $2,174,744 to the 
Railroad Credit Corporation.—V. 145, p. 3495. 


Federal Light & Traction Co.—Resumes Common Div.— 

The directors on Dec. 16 declared a dividend of $1 per share on the 
common stock, payable Dec. 27 to holders of record Dec. 23. This pay- 
ment marks the resumption of dividends on the common shares the last 
previous distribution having been the 25-cent cash and 1% stock dividend 
paid on Jan. 3, 1933.—V. 145, p. 1738. 


First Security Corp. of Ogden—Larnings— 
Income Account for the Year Ended Sept. 30 (Co. Only) 








Manufacturing Co.—To Vote on 








937 1936 
I ns kc ci cinndectutamemnen $205,485 212,595 
Sn. +n tGetakhndne cancetonsanes 1,167 
Profit on sale of stocks and bonds__..........-..- 13,287 24,309 
Recoveries on charged off assets. .............._- 7,372 51,732 
PE SE ta ndtetocdcedccescehcwes- © kebnuee 31 
ia cence dkebeneedckcodsunne $227,310 $289,074 
] and accounting expenses _--.....-..-.---.-- 3,662 1,159 
Premiums on jife insurance policies___.........-- 512 1,919 
Ql tip pibbbkwexhekes Gbbedsabsdnerenonen< 9,491 2,925 
. 3. 4 eee sae aae 1,318 1,262 
Provision for valuation reserve on stOcks_________ 10,746 29,393 
DEGRNO EN GREED. 4. 0c c cocccccsectscscess= 2,318 1,800 
co seceaakessentaumnee $199,263 $250,614 
I gb baie chests ansoxsusaniontnnnene 245,519 166 ,366 


Note—Earnings shown above represent only cash income received and to 
not include accrued and undistributed earnings of subsidiaries. 


Balance Sheet Sept. 30 (Company Only) 








Assets— 1937 1936 TAabtlittes— 1937 1936 
Cash in banks.... $167,855 $176,470)| Class A com, stock 
© Ds cncednne 14,866 25,855; ($10 par)___--- $2,260,020 $2,221,830 
nd sinc ais 204,248 235,716 | Class B com. stock 
Inv. of stock of sub ($10 par). ..-- 200,000 200,000 
companies - - - . - c2,984,455 2,928,884) Provision for taxes ear a 
Net cash surrender Capital surplus... 677,775 663,083 
value—life insur 11,898 5,342| Earned surplus... 241,839 288,095 
GE eeenacae bunnies 740 
, $3,383,322 $3,373,008 . $3,383,322 $3,373,008 





a Market value $16,499 in 1937 ($27,365 in 1936). b Market value 
$204,258 ($254,956 in 1936). _c At appraised values of corporation's officers 
as at Sept. 29, 1934, plus subsequent additions at cost, including $82,365 
premium on class A stock exchanged for subsidiary stock: companies in 
active operation, $2,855,538; companies in liquidation, $128,916. 


x Condensed Consolidated Income Account for.the Year Ended Sept. 30 











1937 1936 

I hp civcnnsoekaetebasbinndaoanta $2,127,064 $2,125,169 
I 6b ny d a WanSdsededegecsnccoencaee 474,541 449,793 
(0 A ee ree $2,601,605 $2,574,962 
ae 1,447,858 1,324,201 
Ps Cd Une edcsenacawnemntnnscnscews 408,164 461,877 
Normal operating profit. .......-...........- $745,583 $788,883 
DOE IS OE IIE, nce watccuncccussncceece 489,749 222,038 
in excess of recoveries & non-oper. income-- 104,177 11,918 
ay ae $1,131,156 $999,003 


Less arbitrary net transfer to reserve for contin- 
gencies from current year’s income, none of which 
is now needed on basis of latest examinations_-_-_ 228,462 152,008 
Net income after appropriations. _..__._.....--. y$902,694 $846,995 
x Does not include bank and office building subsidiaries, which are 
operated on a self-sustaining basis; liquidating companies, the invest- 
ment of which is stated at $266,559 less than present appraised value, 
y Segregated as follows: Div. on pref. stock of banks, $35 764, minority 
int. (common stock of banks) , $34,134 int. of First Security Corp. based on 
percentage of stock ownership of subsidiaries at Sept. 30, 1937" ($3 .37 per 
per share for the 246,002 shares A and B stock outstanding Sept. 30, 1937), 
829,796; total $902,624. 
Condensed Consolidated Balance Sheet Sept. 30 














1937 1936 1937 1936 

Assets— $ $ Liabtlittes— 3 $ 
Cash on hand and aa 63,337,170 59,465,069 

es 18,162,760 18,269,958 , Letters of credit. 5,000 19,550 
a U.S. bonds- -.-..21,504,471 19,607,131} Other liabilities... 168,240 129,317 
b Munic. & listed Res. for taxes, int. 

securities _.__.. 6,516,566 5,362,408 & other expenses 279,645 215,746 
Other invests. bds. Res.for divs.on pf. 

and securities _— 60,776 347,560| stk.issued by bks 9,296 12,207 
c Loans & discts_.23,290,743 21,064,247| Pref. stock issued 
d Stk. in Fed. Res. by banks.....-. £1,239,500 1,468,500 

i a hécae 127,500 121,500} Other reserves._._. 1,405,740 1,180,204 
Custs.’ letters of Min.int.in cap.etk. 

ea 5,000 19,550! surp. & undivid. 
e Banking houses, profits of subs_. 246,994 277,440 

furnit. & fixt... 1,182,626 671,486/| h Outstand. A & B 
c Real estate____- 64,006 92,705 common stock.. 2,460,020 2,421,830 
Net cash surr. val. Consol.surp. & un- 

of life insurance_ 11,898 5,342 divided profits.. 2,631,953 1,928,913 
f Inv. in subs. not 

consolidated ... 678,916 1,275,037 
c Other assets.... 178,296 281,851 

TOR cimsanaws 71,783,558 67,118,777 Pen cedtbeae 71,783,558 67,118,777 

a Market value, $21,766,908 ($20,445,078 in 1936). b Market value, 
$6,609,825 ($5,223,739 in 1936). ec After elimination of items classified 
by bank examiners as “‘doubtful’’ or “‘loss.’"" d At par value. e After 
depreciation as allowed by U. S. Bureau of Internal Revenue. f Bank 
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and office building company, $550,000; companies liquidation (at book 
value of First Security Corp.), $128,916. g Available for future market 
fluctuation of investments, none of which are now needed on basis of latest 
bank examination: Minority interest, $55,968; interest of First Security 
Corp. ($5.49 per share on outstanding A and B stock), $1,349,771. 4h 246,- 
002 (242,183 in 1936) shares of a par value of $10 per share.—V. 143, p. 3630, 
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First Investment Counsel Corp.—Frtra Dividend— 
_ The directors have declared an extra dividend of $1.50 per share in addi- 
tion to the regular quarterly dividend of 90 cents per share on the common 
stock, both payable Dec. 20 to holders of record Dec. 14.—V. 138, p. 1752. 


500 Fifth Avenue, Inc.—Earnings— 
Earnings for the Year Ended Sept. 30, 1937 


Income— Rental charges, less reserve for doubtful collections - $1,184,727 
Miscellaneous income__-_-_-—--____- EE Sp SPE TB : 4,473 
0 SE Se eee ee ee ye eee _ $1,189,200 
Expenses SEN ee IS he a oe Fe aaa - 1,115,650 
Bond interest accruals for year__...._.......-..-..------- 295,495 
AS EE me eile 469 
Sundry taxes________- PAT TS RE Pe RAEN L RI OY SORE Ey 5,580 
EOOPOIERELG OE BmOTUISRMOR. .« «cc 6-6 wd dé ecco mecicewecuneod 176,559 
Excess of expenses and charges over income. -___-_____------- $404 ,552 
Balance Sheet Sept. 30, 1937 
Assets— } LAabtlities— 
0 re x$9,441,834| lst mtge. leacehold 6% s. f. 
Miscel). construction & bldg. bonds, due June 1, 1949... $5,940,000 
eS eee 232,352 | Accounts payable _-.-..---.--- 11,694 
0 EER ERS Tt 93,037 | Accrued items__....------- 157,897 
Rents receivable, less reserve. 6,165; Advance rents & tenants’ sec. 8,460 
Advs., prepayments & sundry Def. liabs. (to be liquidated 
accounts receivable- ---. -__ 1,392 only when, as and if earn- 
Rent conting. dep. (amount ings are available) - .------ 3,327,849 
req. by indent. $131,250) -- 131,449 | Capital stock ........--...-- 5,000 
ae 2,842 | Surplus arising from appraisal 
Deferred charges _ ____....-- 337 632 of leasehold—less amortiz. 
Suspended accounts. __---_- 2,475 to Sept. 30, 1937.....-.--- 5,341,561 


Excess of expenses & charges 
over income to Sept. 30, 
Seetdubtddarcatidnennas Dr4,543,282 


PO ce ccsietotactscores Se) DUR ctecswtectsetaase $10,249,180 


x After depreciation and amortization to Sept. 30, 1937 of $2,058,165.— 
V. 141, p. 3535. 


Florsheim Shoe Co. — Dividends Reduced — 

The directors have declared quarterly dividends of 25 cents per share on 
the no par class A stock and 12 4% cents per share on the no par class B stock, 
both payable Jan. 2 to holders of record Dec. 23. Dividends at double 
these amounts were paid on Oct. 1, July 1, and on April 1, last, and pre- 
viously regular quarterly dividends similar to those now being distributed 
were paid. In addition an extra dividend of 25 cents was paid on the 
class A stock and an extra of 12% cents on the class B stock on Jan. 2, 
1937, Oct. 29, Oct. 1, July 1 and Jan. 2, 1936.—V. 144, p. 4006. 


Fonda, Johnstown & Gloversville RR.—E£arnings— 
Period End. Nov.30— 1937—Month—1936 1937—11 Mos.—1936 
$504,805 $511 

















Operating revenues -_--___ $37 369 $44,424 P 910 
Operating expenses - - - _ _ 40,558 40,819 443,219 469,659 
Net rev. from opers.. def$3,189 $3 ,604 $61,585 $42,251 
Te. 2s hk 6 6see 3,855 3,309 44,724 31,185 
Operating income._.__. def$7,044 $295 $16,860 $11,065 
Other income_-_-_-_..--- 379 544 15,008 13,913 
Gross income_--_-.___-_ def$6 ,664 $839 $31,869 $24,979 
x Deductions from gross 
bonnes dunceus 13,962 13,778 156,713 156,258 
Wes deticlt. .......... $20,627 $12.938 $124,844 $131,278 


x Includes interest accruals on outstanding funded debt.—V. 145, p. 3496. 


Foreign Bond Associates, Inc.—£F2ztra Dividend— 

The directors on Dec. 15 declared an extra dividend of 10 cents per share 
in addition to the regular quarterly dividend of 25 cents share on the 
common stock, both payable Dec. 21 to holders of record Dec. 15. See 
V. 144, p. 1783 for record of previous dividend payments.—V. 145, p. 3195. 


(Robert) Gair Co., Inc.—Preferred Dividend Deferred— 

The directors at their meeting held Dec. 13 decided to defer the dividend 
ordinarily due on the $3 cumulative preferred stock at this time. A regular 
quarterly dividend of 75 cents share was paid on Sept. 30, last. 

E. Victor Donaldson, President, in a letter to stockholders points out 
that the company incurred bank loans in the amount of $2,000,000 and 
this credit was obtained for the purpose of participarting in construc- 
tion of a plant at Plymouth, N. C., in order to reduce materially the cost 
of sulphate pulp, none of which will be available this year. The balance 
of this credit was needed for plant rehabilitation as well as to finance in- 
creased inventories and receivables. 

Since a substantial part of the expenses were for capital ex 
the management planned to refund them on a long-term basis, 
son points out. The condition of the securities markets prevented this 
he says, and in consequence, directors felt that the gene policy dictated 
the necessity of conservation of the resources of the company pending a 
clarification of its outlook.—V. 145, p. 2845. 


Gemmer Mfg. Co.—Resumes Class B Dividends— 

The directors have declared a dividend of 75 cents per share on the class 
B stock payable Dec. 24 to holders of record Dec. 20. This will be the first 
dividend paid on the ‘‘B”’ shares since July 1, 1931 when a distribution of 
15 cents per share was made.—V. 145, p. 1418. 


General Box Ce.— Extra Dividend— 

The directors have declared an extra dividend of 5 cents per share on the 
capital stock, par $1, payable Dec. 24 to holders of record Dec. 15. A 
dividend of 2 cents was paid on Oct. 1, last; one of 14% cents paid on April 1, 
last; 8 cents paid on Dec. 15, 1936, and an initial dividend of 5 cents paid 
on Nov. 16, 1936.—V. 145, p. 2693. 


General Candy Corp.— 170 Pay Extra Dividend— 

The directors have declared an extra dividend of 50 cents per share in 
addition to the regular quarterly dividend of 25 cents per share on the $2.50 
non-cumulative class A stock, both payable Dec. 20 to holders of record 
Dec. 10.—V. 145, p. 609. 


General Capital Corp.—45-Cent Dividend— 

Directors have declared a dividend of 45 cents pe share, payable Dec. 24 
to holders of record Dec. 16. This compares with 40 cents paid on Oct. 11, 
and on July 10, last; 25 cents paid on April 10, last; 95 cents paid on Dec. 26, 
1936; 65 cents paid on Feb. 15, 1936; 50 cents on Aug. 26, 1935; $1.25 on 
Feb. 11, 1935; April 2, 1934, and April 1, 1933, and a dividend of $1.50 per 
share was paid on Feb. 1, 1932.—V. 145, p. 3497. 


General Electric Co.—New Vice-President — 

Charles E. Wilson, Vice-President in charge of the merchandise depart- 
ment, has been elected Executive Vice-President, a new position, it has 
been announced by President Gerard Swope. 

At the same time, Mr. Swope announced the election of Philip D. Reed 
as Assistant to the President.—V. 145, p. 3497. 


General Fire Extinguisher Co.— Dividend Increased — 

The directors declared a dividend of $1 per share on the common stock, 
no par value, payable Dec. 23 to holders of record Dec. 17. This compares 
with 30 cents paid on Dec. 10, last, and 25 cents paid on Sept. 10 and on 
June 10, last. A dividend of 20 cents was paid on March 10, last: dividends 


nditures, 
r. Donald- 


totaling $1 per share were paid during 1936 and a dividend of 10 cents per 
yore 1935. No dividends were paid in the years 1934 or 1933.—V. 145, 
Dp. fe 
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General Fireproofing Co.—75-Cent Dividend— 

The directors have declared a dividend of 75 cents per share on the 
common stock, payable Dec. 24 to holders of record Dec. 16. This compares 
with 30 cents paid on Oct. 1 and on July 1, last; 25 cents paid on April 1, 
last; an extra dividend of 30 cents in addition to a regular quarterly divi- 
dend of 10 cents paid on Dec. 24, 1936, and an extra dividend of 10 cents in 
addition to the regular quarterly dividends of 10 cents per share distributed 
on Oct. 1, 1936.—V. 145, p. 3196. 


General Gas & Electric Corp.—Preferred Dividend— 

The directors have declared a dividend of $1.50 per share on the $6 pre- 
ferred class B stock, payable in 4% scrip due Dec. 30, 1942, on Dec. 30 
to holders of record Dec. 20.—V. 145, p. 3345. 


General Machinery Corp.—Resumes Common Dividend— 
The directors have declared a dividend of 40 cents per share on the com- 
mon stock, payable Dec. 24 to holders of record Dec. 18. This will be 
the first dividend paid on the common shares since 1930.—V. 145, p. 2075. 


General Metals Corp., Ltd.— Special Dividend— 

The directors have declared a special dividend of 50 cents per share on 
the new capital stock, par $2.50 payable Dec. 24 to holders of record Dec. 
18. An initial quarterly dividend of 25 cents was paid on Nov. 15, last. 
See also V. 145, p. 2391. 


General Motors Corp. —Overseas Sales — 

Sales of General Motors cars and trucks to dealers in the overseas markets 
during November totaled 29,338 units, representing an increase of 21.8% 
over the volume in November of last year. 

In the first 11 months of 1937, sales of 334,438 represented an all-time 
high volume for that period, and an increase of 13.5% over the volume in 
the first 11 months of 1936. For the 12 months through November, 1937, 
sales totaled 364,483 units—an increase of 13.6% over the volume in the 
12 months ended Nov. 30, 1936. 

These figures include the pe a of the corporation’s American, Cana- 
dien. Engiah, and German factories sold outside of the United States and 

anada. 


Stockholders Number 375,755— 

The total number of General Motors common and preferred stockholders 
for the fourth quarter of 1937 was 375,755 compared with 363,675 for the 
third quarter of 1937 and with 342,384 for the fourth quarter of 1936. 

There were 355,110 holders of common stock and the balance of 20,645 
represents holders of preferred stock. These figures compare with 343,125 
at gr ew and 20,550 preferred for the third quarter of 1937. 
—vV. ; 


General Reinsurance Corp.—New Director— 

E. H. Boles, President of this company and its affiliate, North Star 
Insurance Co., has announced that at meetings of the boards of directors 
of the ye companies, held Dec. 9, Walter Hoving, was elected a 
director of each. 

It was also announced that Watts S. Humphrey was elected a vice- 
president of both General Reinsurance Corp. and North Star Insurance 
Co. at the same meetings.—V. 145, p. 3654 


General Theatres Equipment, Inc.—Court Orders Dis- 
solution of Reorganization Committee—Payment on Old De- 
bentures— 

Chancellor Josiah O. Wolcott has handed down an order calling for the 
aissolution of the reorganization committee of General Theatres Equipment, 
Inc. The assets of the company ‘_ oe by the reorganization committee 
has been turned over to General Theatres Equipment Corp., organized 
uvder the plan of reorganization. 

The order provided for the |e dam to the receiver of the balance of the 
purchase price of the assets of the old company and the distribution of the 
proceeds of the sale of the assets on the claims. It provides for the payment 
of $83.80 by the receiver on each $1,000 of all debentures which did not 
participate in the reorganization.—V. 145, p. 1901. 


Georgia & Florida RR.—Larnings— 
— Week pring Dec. 7— we, 3 to Dec. 7— 


193 1936 19: 936 
$20,125 $21,975 $1,229,074 $1,111,242 





Period— 
Operating revenues - - - - - 
—V. 145, p. 3817. 


Giant Portland Cement Co.— Accumulated Dividend— 

The directors have declared a dividend of $1 per share on account of 
accumulations on the 7% cumulative preferred stock, payable Dec. 22 to 
holders of record Dec. 16.—V. 145, p. 609. 


(A. C.) Gilbert Co.—Common Dividend— 

The directors have declared a dividend of 6244 cents 
common stock, payable Dec. 24 to holders of record Dec. 20. A like amount 
was paid on Dec. 24, 1936, this latter being the first payment made on the 
common shares since Feb. 16, 1931, when a dividend of 25 cents per share 
was distributed.—V. 145, p. 609. 


Glen Alden Coal Co.—25-Cent Dividend— 

The directors have declared an interim dividend of 25 cents per share 
on the common stock, no par value, payable Dec. 28 to holders of record 
Dec. 16. This compares with 12% cents paid on Oct. 20 and on July 20, 
last; a rer gt dividend of 50 cents paid on Dec. 23, 1936, and a regular 
dividend of 25 cents paid on Oct. 20, 1936, and each three months previously. 
In addition, extra dividends of 25 cents per share were paid in each of the 
four quarters of 1935.—V. 145, p. 2075. 


Globe Hoist Co.—F£ztra Dividend— 

The company paid an extra dividend of 25 cents per share on the no-par 
common stock on Nov. 29 to holders of record Nov. 24. A quarter] vi- 
dend of 25 cents was paid on Oct. 27, last, and an initial dividend of 25 
cents per share was paid on July 20, last.—V. 145, p. 1098. 


Gold Horn Mining Co.—Registers with SEC— 


See list given on first page of this department. 


Goodman Mfg. Co.— Dividend Increased— 

The directors have declared a dividend of 75 cents per share on the 
common st , par $50, payable Dec. 21 to holders of record Dec. 21. 
Previously regular quarterly dividends of 50 cents per share were dis- 
tributed. In addition, an extra dividend of 25 cents was paid on Dec. 21, 
last.—V. 144, p. 279. 


Graham-Paige Motors Corp. (& Subs.) —/arnings — 
Period End. Sept. 30— 1937—3 Mos.—1936 1937—9 Mos.—1936 
+? . ae $966,869 $429,246 $1,449.489 $645,894 
x After taxes, depreciation, other charges, including write-off of tools 
and dies for prior models.—V. 145, p. 3498. 


Greif Bros. Cooperage Corp. Clase A Dividend— 

The directors have declared a dividend of 80 cents per share on the 
$3.20 cum. class A common stock, no par value, payable Dec. 24 to holders 
of record Dec. 20. A like amount was paid on Oct. 1 and on July 1, last, and 
compares with $1.30 paid on April 1, last; $2.80 paid on Dec. 22, 1936; 
dividends of 50 cents were paid on Oct. 1, July 1 and April 1, 1936, and 
dividends of 25 cents paid in each of the eight preceding quarters and on 
Dec. 20, 1933. Quarterly distributions of 40 cents per share were made from 
Jan. 2, 1931, to and incl. April 1, 1932, as compared with regular quarterly 
dividends of 80 cents per share previously paid.—V. 145, p. 1901. 


Greyhound Corp. —Subsidiaries to Issue Equip. Notes — 

The Interstate Commerce Commission has authorized subsidiaries of the 
corporation to issue a total of $3,512,000 equipment mortgage notes to 
finance the purchase of 326 new buses. Note issues authorized were: 

Central Greyhound Lines, Inc., $300,000 to buy 25 buses, and $396,000 
for 33 buses. 

Pacific Greyhound Lines, Inc., $800,000 to buy 100 buses. 

Dixie Greyhound Lines, Inc., $180,000 for 15 buses. 

Illinois Greyhound Lines, Inc., $120,000 for 10 buses. 

Pennsylvania Greyhound Lines, Inc., $1,200,000 for 100 buses. 

Teche Lines, Inc., $96,000 for eight buses. 

Southwestern > Lines, Inc., $360,000 for 30 buses. 

Ohio Greyhound Lines, Inc., $60,000 for five buses. 


er share on the 
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American Trust Co. of San Francisco will provide the funds to the Pacific 
Greyhound Lines and the National City Bank of New York will finance 
all other transactions.—V. 145, p. 3515. 


Group Securities, Inc.—lividends be 
The directors have declared the following regular and extra dividends on 
the various classes of stock of the company, payable Dec. 27 to holders of 


record Dec. 11. 


-—Dividend Per Share 


Regular Extra Total 
on cb ude dbtndeenedseadieeeaaes $0.029 $0.011 $0.040 
DR, i. suede we hbamadetmmel 049 001 .050 
CN i ee lei eee ee -007 .023 .030 
ae a ee ae ee 032 018 .050 
Chemical. - . - Be oe eee .025 O15 .040 
Pr 20 DOWIE. ..occncccavessuceoss .020 — .020 
Peeernens GOUIENONS . 6 a oo oe cece wecensesecs -063 O17 .080 
ee tne awbgnebennn abun e 021 odie 021 
Pi... cxusnaviwseseeeadae -043 stile .043 
i PD, co cccmesenamemneeeen as -009 .001 010 
Dc cuatenee seeneknhasbeknenes 029 001 .030 
ins s seatuaGebd ddetttntaba panes 046 004 .050 
0 a eae ee ee ee .024 .016 .040 
eee ud erannnnenbaanewe O17 ited .017 
COG. «onc caeeeeowneesaawees -030 ae .030 
SE. wit WaKchehnbae_iienen adhe he ae? a .036 .004 .040 
CR, vnc Wik tected tebabenhd dees .030 ae .030 
2 re ee .026 -004 .030 


—V. 145, p. 942. 


Hale Brothers Stores, Inc.— J) ear-End Dividend— 

The directors have declared a year-end dividend of 80 cents per share 
on the common stock, payable Dec. 21 to holders of record Dec. 16. This 
compares with 25 cents paid on Dec. | and in each of the three preceding 
quarters and previously regular quarterly dividends of 15 cents per share 
were paid. In addition, an extra dividend of 25 cents per share was paid on 
Dec. 21, 1936.—V. 145, p. 281. 


Handley-Page, Ltd.— 70 Recapitalize— 

Directors have recommended the capitalization of certain reserves and 
the issue to existing common stockholders of a capital bonus of one five- 
shilling unit of stock for every five-shilling unit held. The sum involved 
bygthe issue is £124,465.—V. 145, p. 2848. 


(M. A.) Hanna Co.—E£xztra Dividend— 

The directors have declared an extra dividend of 35 cents per share in 
addition to the regular quarterly dividend of 25 cents per share on the 
common stock, no par value, both payable Dec. 24 to holders of record 
Dec. 17. See V. 144, p. 3174 for detailed record of previous dividend 
payments. 

The company announced that the extra payment is being made because 
of the Federal surtax on undistributed profits. In order to simplify the 
corporate structure, directors authorized liquidation into the parent 
company of two subsidiaries, Hanna Coal Co.; a Delaware corporation, and 
Monongahela Securities Co.—V. 145, p. 2694. 


Harding Carpets, Ltd. —/arnings— 




















Years Ended Oct. 31— 1937 1936 1935 1934 
Profit from operations $135,799 $114,086 $92,585 $97,472 
Provision for deprec. of 

buildings and plant _- 54,478 48,564 47,004 46,806 
Dominion and Provincial 

income taxes______-- 15,000 11,200 7,100 dokes 

Net profit before de- 

preciation of plant_ $66,321 $54,323 $38,481 43,554 
Dividends paid - ~.--—-- a 34,205 a: | eae ee 
Balance Sheet Oct. 31 

Assets— 1937 1936 Liabtlittes— 1937 1936 
a” $487 $7,483] Bank loan (secur.) $96,000 -—____-- 
x Accts. receivable 99,844 76,851 | Accts. & bills pay. 

Inventories _ .-.-- 419,898 290,013 & accrued liabil_ 54,785 $35,776 
y Fixed assets_... 574,566 567,233 | Res. for Dom. and 

Deferred charges - - 7,515 6,542 Prov. inc. taxes_ 15,080 11,200 

z Capital stock... 777,514 774,330 

Earned surplus -_- 158,931 126,815 

Wass ew edak $1,102,310 $948,122 _ ey oe $1,102,310 $948,122 


x After reserve for bad and doubtful accounts of $11,100 in 1937 and 
$8,600 in 1936. y After reserve for depreciation of $345,783 in 1937 and 
$291,804 in 1936. z Represented by 171,025 (170,000 in 1936) shares of 
no par value, of which 170,963 (169,573 in 1936) have been issued and 
62 (427 in 1936) are held for exchange for the old common shares. (Au- 
thorized, 300,000 shares of no par value.)—V. 143, p. 4155. 


Hart & Cooley Co.—17'0 Pay $6.25 Dividend— 

The directors have declared a dividend of $6.25 per share on the common 
stock, _ $25, payable Dec. 20 to holders of record Dec. 10 This compares 
with $3 paid on Oct. 1, last, and in each of the three preceding quarters; 
an extra dividend of $5 per share and a regular dividend of $2 per share paid 
Dec. 18, 1936; $3 paid on Oct. 1, 1936; $2.25 paid on July 1, 1936; $1.50 
on April 1 and Jan. 1, 1936, and $1.12% per share paid each three months 
previously. In addition an extra dividend of $1.50 per share was paid on 
Sept. 30, 1935.—V. 144, p. 2129. 


Hendrick Hudson Distillers, Inc.—T70 Reorganize— 

A petition to reorganize under Section 77-B of the Federal Bankruptcy 
Act has been filed in Federal Court yesterday by the company with offices 
at 207 East 43rd St., New York and bottling plants in Kinderhook and 
Hudson, N.Y. A statement filed with the petition shows current assets of 
$56,645, of which $500 is in cash, and current liabilities of $29,866. Total 
— amount to $205,498 and 7,16244 common shares of stock of Laird 

The petition states debtor is unable to meet obligations as they mature, 
lacks working capital but owns valuable contracts for sale of its products 
during the spring of 1938. 


Heyden Chemical Corp.—F2ztra Dividend— 

The directors have declared an extra dividend of 50 cents per share on the 
common stock, par $10, payable Dec. 22 to holders of record Dec. 17. 

The regular quarterly dividend of 50 cents per share was paid on Dec. 1 
ast. An extra dividend of 75 cents per share was paid on Dec. 1, 1936, 
at which time the regular quarterly dividend was raised from 25 cents to 
50 cents per share.—V. 145, p. 1260. 


Hobart Mfg. Co.— Extra Class A Dividend— 
The directors have declared an extra dividend of 50 cents per share on the 
class A stock, payable Dec. 23 to holders of record Dec. 18. 
oe quarterly dividend of 3714 cents per share was paid on 
t. 1, last. 
An extra dividend of 50 cents was paid on Dec. 1, 1936, and an extra 
dividend of 25 cents per share was paid on Dec. 1, 1935.—V. 145, p. 1741. 


“Holland Land Co.—Liquidating Dividend— 

The directors have declared a liquidating dividend of $1 per share on 
the common stock, par $25, payable Dec. 24 to holders of record Dec. 16. 
A like amount was ey on as 20, last, and compares with 50 cents paid 
on Feb. 24, last, and on Dec. 22, 1936; $1 paid on June 3, 1936; $2.50 paid 
on Feb. 6, 1936; $1 paid on Nov. 4, July 15 and April 23 , 1935; 50 cents paid 
on a ril S ant. = se oe 26, 1935; $2 on Dec. 29, 

-25 on Oct. 13; cents on : on April 27; 5 ts h 31, 
and $1 per share on Feb. 23, 1934.—V. 145. p. 1902. a ee 


Home Dairy Co., Inc.— $1 Class A Dividend— 

The directors have declared a dividend of $1 per share on account of 
accumulations on the $2 cumul. class A stock, no par, value payable Dec. 30 
to holders of record Dec. 20. A dividend of 50 cents was paid on Jan. 15, 
1937, Oct. 15, July 15, April 15 and Jan. 15, 1936, and on Oct. 15, July 15 
and April 15, 193° ‘ this latter being the first distribution to be made on this 
issue since Ap . , when a regular quarter vidend of like am t 
was distributed.—V. 145, p. 2549. . ne 
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Hoosac Tunnel & Wilmington RR.—Abandonment 


The Interstate Commerce Commission on Dec. 3 issued a certificate per- 
mitting abandonment by the company of part of its line of railroad extend- 
ing from Readsboro to Wilmington, approximately 13 miles, all in Ben- 
nington and Windham counties, Vt.—V. 105, p. 1160. 


Horni Signal Mfg. Corp.— Registration Withdrawn— 
See list given on first page of this department.—V. 145, p. 1421. 


Howe Sound Co.—F£ztra Dividend- 

The directors have declared an extra dividend of 75 cents per share in 
addition to the regular quarterly dividend of 75 cents per share on the 
common stock, par $5, both payable Dec. 21 to holders of record Dec. 17. 
Previous extra distributions were as follows: 75 cents on Sept. 30, June 30, 
March 31, last, and on Dec. 23, 1936; 60 cents on Sept. 30, i936; 50. cents 
on June 30, .936; 75 cents oa Dec. 31, 1935, and 30 cents on Sept. 30, 1935. 
—V. 145. p. 2849. 


Ideal Cement Co.—FEztra Dividend— 

The directors have declared an extra dividend of 50 cents per share in 
addition to the regular quarterly dividend of 50 cents on the new common 
stock (par $10) now outstanding, both payable Dec. 22 to holders of record 
Dec. 15. An initial dividend of 50 cents was paid on Sept. 30, last. 

The company’s old common stock was recently split-up on a 3-for-l 
basis—three new $10 par shares being issued for each old no par share. 

A dividend of $1.50 per share was paid on the old common stock on 
May 27, last. See V. 144, p. 3839 for detailed record of dividend payments 
on old stock.—V. 145, p. 1904. 


Illinois Zinc Co. (& Subs.) —Larnings— 


Years Ended Sept. 30— 1937 1936 
Net profit after interest charges and provision for 
customary reserve for deprec., depl. and taxes. $111,428 $57 888 
PE CO EE. Lcrcccncsbibivedctattiknaken 95,140 72,500 
pO | =e eee $1.17 $0.80 
Consolidated Balance Sheet, Sept. 30, 1937 
Assets— TAabilities— 
Cash & accts. receivable, net.. $208,087 | Notes payable—bank--_-.-_-_--- $100,000 
Inventories................. 306,347 | Accounts payable. .........- 139,319 
Fixed assets (net)...-------- 2,452,612} Advance payments on cus- 
Patents, processes, &c_.----- 1 tomers’ accounts. ...------ 45,854 
Prepaid expenses and deferred CS 60,110 
SN acu ceceducuecéccee 52,794|6% six-year convertible notes, 
series A due June 1, 1942_-- 30,000 
0 SES eae as x2,378,500 
II: a daca sks aepanig-hap bum oeccae 355,058 
PEt. .craeienaattnaee te $3,108,841 : ee swksinde eed $3,108,841 





x Represented by 95,140 no par shares.—V. 145, p. 1904. 


Independent Pneumatic Tool Co.—Bonus to Employees 
The company on Dec. 20 will pay a bonus to all employees on a basis of 
10% of their annual earnings, according to Neil C. Hurley, President. 
“The past year has been the best since 1929 in respect to both sales and 
rofits,’"’ Mr. Hurley stated. ‘‘Increases were noted in all branches of the 
usiness and in both our pneumatic and electric tools.’’—V. 145, p. 116. 


Independent (Subway) System of N. Y. City—Farns. 








Period End, Sept. 30— Month 3 Months 
nn i cicaninnn cada sanek« $1,411,641 $3,901,621 
Se i ai.cs cack ends rdeaini dint aavecteinmeneeiaine 1,153,208 3,493 ,340 

Income from railway operation_.......-.----- $258 433 $408,281 
po ee ee 376 2,445 

Excess of revenues over operating expenses _ _- - - $258,809 $410,727 


—V. 145, p. 3347. 
Indiana Harbor Belt RR.—Earnings— 














Period End. Oct.31— 1937—Month—1936 1937—10 Mos.—1936 
Railway oper. revenues. $928,087 $1,013,548 $8,904,314 $8,508,221 
Rawilay oper. expenses -_ 602 ,864 592,378 5,676,797 5,180,933 

Netrev.fromry.oper. $325,223 $421,170 $3,227,517 $3,327,288 
Rajlway tax accruals- -- x32,899 87,118 x788 ,024 680 ,906 
Equip. & joint fac. rents 95,584 110,800 920 ,764 805,309 

Net ry. oper. income. $196,740 $223,252 $1,518,729 $1,841,073 
Other income. _.....--.-- 3,3 2,584 20,777 20,700 

Total income_-_---.-.-- $200,113 $225,836 $1,539,506 $1,861,773 
Miscl. deduc. from inc. - 3,463 3,403 32,671 32,049 
Total fixed charges----- 37,325 38,515 374 369 381,177 

Net income-_-.__.---- $159,325 $183,918 $1,132,466 $1,448,547 
Net inc. per sh. of stock $2 $2.42 $14.90 $19.06 


x Includes $15,680 for the month of October, and $125,465 for the 
10 months ended Oct. 31, account carriers excise tax in connection with 
Railroad Retirement Act, at 234% of payrolls. No similar charge in 
1936.—V. 145, p. 3198. 


Indian Motocycle Co.—Larnings- 


9 Months Ended Sert. 30— 
Diab TP OErs OESEE Bll GROTON. 2g ooo cc ncccccccuncce 
Earnings per share on common__--_.....-------- 
—V. 144, p. 1962. 


Indian Valley RR. Abandonment— 

The Interstate Commerce Commission on Dec. 10 issued a certificate 
ermitting abandonment by the company of part of its line of railroad 
— Paxton and Crescent Mills, about 8.05 miles, in Plumas County, 

Calif. 

Industrial Rayon Corp. Dividend Halved— 

The directors have declared a dividend of 25 cents per share on the capital 
stock, no par value, payable Jan. 3 to holders of record Dec. 20. Dividends 
of 50 cents were paid on Oct. 1, July 1 and on April 1, last, and compare 
with an extra dividend of 50 cents paid on Jan. 2, 1937; a quarterly dividend 
of 42 cents paid on Dec. 24, 1936, and regular quarterly dividends of 42 
cents per share distributed from July 1, 1934, to and including Oct. 1, 
1936.—V. 145, p. 2695. 


Inland Investors, Inc.— Dividend Increased— 

The directors have declared a dividend of 80 cents per share on the com- 
mon stock, no par value, payable Dec. 24 to holders of record Dec. 15. 
A dividend of 20 cents was paid on Sept. 30, June 30 and March 31 last; 
one of 65 cents was paid on Dec. 23, 1936: 20 cents paid on Sept. 30, June 
30 and April 1, 1936, and previously regular quarterly dividends of 15 cents 
per share were distributed. In addition, an extra dividend of 20 cents was 
paid on Dec. 31, 1935.—V. 145, p. 2076. 


Insurance Co. of North America—E£ztra Dividend— 

The directors have declared an extra dividend of 50 cents per share in 
addition toar lar semi-annual dividend of $1 per share on the capital 
stock, both payable Jan. 15 to holders of record Dec. 31. Similar payments 
ween eee on Jan. 15, 1937, Jan. 15, 1936 and on July 15, 1935.—-V. 144, 
Pp. 2131. 


Insuranshares Certificates, Inc.—10-Cent Dividend— 

The directors on Dec. 9 declared a dividend of 10 cents per share on the 
common stock, par $1, payable Dec. 24 to holders of record Dec. 16. 
like amount was paid on June 26, last, and compares with 11 cents paid on 
Oct. 15, 1936; 9 cents paid on March 20,1936; 8 cents paid on Sept. 20, 
1935; 7 cents on March 20, 1935, and 5 cents per share paid on Sept. 20 
and March 20, 1934.—V. 145, p. 2695. 


Intercolonial Coal Co., Ltd.—Fztra Dividend— 
The directors have declared an extra dividend of $2 per share in addition 
to the regular semi-annual dividend of $3 per share on the common stock, 
$100, both payable Jan. 3 to holders of record Dec. 21. See also 


r 
y 144, p. 4181. 


1937 1936 
$178,016 $111,589 
$3.86 $2.26 
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International Power Securities Corp.— Earnings— 
Years End. Sept. 30— 1937 1936 1935 1934 
Interest earned ___-__-_-_- $178,897 $161,945 $139,594 $137,759 
Divs. rec. & declared _-_- 343 ,994 337 ,441 282,435 129,907 
Net accretion of disc. on 
for’n loans less financ- 
ing exps. and disct. on 
OES ESSE 12,335 12,581 12,724 13,191 
Miscellaneous________- 3,671 6,418 25,344 2,260 
Total income____---_- $538,898 $518,385 $460,168 $283,117 
Gen. and admin. exps-_-- 107,978 108,170 78,343 61,574 
Prov. for Fed. inc. tax__ 24,030 19,295 21,154 22,102 
Adjust. of prior year’s 
prov. for Fed. inc. tax 17,499 ee chenee 
Net income________- $389 392 $390,920 $360,670 $199,441 


358 ,737 271,548 297 ,912 316,805 


Balance Sheet Sept. 30 


Preferred dividends_ --- 


Assets— 1937 1936 1935 
Securities deposited with trustees as Ms 

collateral under trust indenture ____$19,827,756 $20,296,165 $20,721,935 
Accrued interest thereon_____.____-_ 342,181 351,923 361,035 
GCuer seems... ..............-. Teen 7 895,538 5,490 ,423 
Accrued int. and divs. receivable _- 92,033 108 ,990 85,830 
Cee ee oe PUES 5 See. a ‘ae 19,522 270,174 46 ,066 
Sundry accounts receivable __ os Ley tCE 558 6,766 
Special fund for red. of pref. stock__ 226 226 226 
Deferred charges—unamortized bond 

discount and expense___________- 1,259,529 1,374,970 1,496,711 





$28,208,991 


$30,298,543 


$28,826,631 


WE he Seca dade dtu< aces 
Liabilities— 
Sinking fund gold bonds__________~_- $21,206,000 $21,806,000 $22,367 ,000 
Accrued interest thereon_________-_- 342,181 351,923 361,035 
Loans payable (secured, per contra) 2,850,000 3,150,000 1,625,000 
Acc’ts payable and accrued expenses _ 21,077 7.360 22,404 
Reserve for Federal taxes on income. - 234,017 192,488 173,893 
Reserve for redemption of pref. stock - 226 226 226 
x Capital stock ____-_ 6 EL a _ 2,698,861 2,830,279 3,043,080 
i aaa 1,474,271 1,950,268 616,353 


Total__ : __...---$28,826,631 $30,298,543 $28,208,991 

x Represented by 49,874 shares (no par) $6 pref. stock and 151,451 
shares (no par) common stock in 1937; 52,345 shares (no par) $6 pref. stock 
and 153,912 shares (no par) common stock in 1936, and 57,453 shares of 
pref. stock and 162,200 shares of common stock in 1935.—V. 145, p. 3658. 


Interstate Bakeries Corp.—T70 Reorganize—Initial Pre- 
ferred Dividend— 


The plan and agreement for the reorganization of this corporation and 
Schulze Baking Co., and the complete liquidation of Western Bakeries 
Corp., Ltd., a wholly owned subsidiary of Interstate Bakeries Corp., has 

n approved by the stockholders of Interstate Bakeries and Schulze 
Baking, it was announced on Dec. 14 by R. L. Nafziger, President, in a 
letter to holders of certificates of stock of Interstate and Schulze. Effec- 
tive Dec. 13, 1937, these companies have now been consolidated under the 
name of Interstate Bakeries Corp. and the outstanding stock of the prede- 
cessor companies has been converted as follows: 

For each share of Schulze preferred, one and two-fifths shares of preferred 
and two shares of common of the new company; for each share of Schulze 
common, one-half share of common of the new company; for each share of 
Interestate preferred, one and two-fifths shares of preferred and one share 
of common of the new company; for each share of Interstate common, one 
share of common of the new company. 

Stockholders are asked to surrender their present stock certificates to 
Continental Illinois National Bank & Trust Co. of Chicago, which will 
deliver the new certificates. 

As a result of the consolidation, each stockholder of record of Interstate 
and Schulze on Dec. 13 became stockholders of the new company. 

The board of directors of the new company, declared an initial dividend 
of $1.25 a share on its preferred stock, payable Dec. 27, to holders of 
record Dec. 22.—V. 145, p. 2078. 


Interstate Hosiery Mills, Inc.—7'0 Pay 75-Cent Div.— 

The directors have declared a dividend of 75 cents per share on the com- 
mon stock, no par value, payable Dec. 24 to holders of record Dec. 20. 
Dividends of 62% cents per share were paid on Novy. 15 last, and each three 
months previously. In addition, an extra dividend of 50 cents was paid on 
Dec. 15, 1936. 

The company announced that the current dividend is in lieu of the divi- 
dend which ordinarily would have been paid on Feb. 15, 1938 T. 145, 
p. 1262. 

Intertype Corp.— Smaller Dividend— 

The directors have declared a dividend of 20 cents per share on the 
common stock, no par value, payable Dec. 27 to holders of record Dec. 22. 
This compares with 30 cents paid on Nov. 1 and on June 1, last; 25 cents 

aid on Dec. 15, Sept. 15, and on June 15, 1936, and 20 cents paid on 

ec. 16 and on July J, 1935, this latter payment being the first made since 
ay: tae my — a quarterly dividend of 25 cents per share was paid. 
—V. 145, p. 3011. 


Investment Foundation Ltd.— Accumulated Dividend— 

A dividend of 50 cents per share (being at the rate of 4% per annum) 
and a further dividend of 50 cents per share on account of arrears of preferred 
dividends accrued, (or a total of $1 per share) have been declared on the 
6% cumulative convertible preferred stock, par $50, both payable Jan. 15 
to holders of record Dec. 31. 

Accumulations as of Dec. 30, 1937 amount to $5.25 per share. 

Previous dividend distribution were as follows: 75 cents on Oct. 15 and 
July 15, last; $1.25 paid on April 15, last: 75 cents on Jan. 15, last; $2.50 
during 1936; $2.25 during 1935, and $2 per share paid during 1934 and 
during 1933.—V. 145, p. 2228. 


Ironrite Ironer Co.—Jinal Dividend— 

The directors have declared a final dividend of 25 cents per share on the 
common stock, ne pet value, payable Dec. 20 to holders of record Dec. 10. 
An initital dividend of 10 cents was paid on Nov. 1, last.—V. 145, p. 2697. 


Irving Air Chute Co.—E£rtra Dividend— 

The directors have declared an extra dividend of 15 cents per share in 
addition to the regular quarterly dividend of 25 cents per share on the 
common stock, par $1, both payable Dec. 24 to holders of record Dec. 17.— 
V. 145, p. 3500. 


(W. B.) Jarvis Co.—Frtra Dividend— 

The directors have declared an extra dividend of $1.12'% per share on the 
capital stock, par $1, payable Dec. 23 to holders of record Dec. 16. 
, The regular quarterly dividend of 50 cents per share was paid on Dec. 1, 
ast. 

A special dividend of $1.25 was paid on Dec. 15, 1936.—V. 145, p. 1905 


Kansas City Power & Light Co.——Luarnings— 


Period Ended Oct. 31— —1937—-Month—1936 1937—12 Mos.—1936 
Gross earnings -_--___-- $1,479,636 $1,433,958 $17,582,829 $16,683,545 
Oper. exps., incl. mainte- 








nance, gen. & prop.tax 766,219 732,904 8,597,298 7,999,916 

Net earnings_______- $713,417 $701,053 $8,985,531 $8,683,628 
Interest charges_____-_- 113,639 119,157 1,396,267 1,592,211 
Amort.of discts.& prems. 8,539 8,496 102,089 108,752 
Depreciation. __.__-_--- 187,551 184,848 2,244,294 2,212,088 
Amortization of limited 

term investments _ _ _-~ oe ieee ee 
Fed. & State inc. taxes__ 72,000 6,633 723 ,266 161,452 

Net income-..-_-_-_-- $329,792 $381,917 $4,491,680 $4,690,123 
Earns. per sh. com. stock 

after income tax-_-_-_-_- $0.59 $0.69 $8.08 $8.32 


Note—No deduction is made in the a ng statements for the surtax, 
if any imposed on undistributed profits.—V. 145, p. 3500. 
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Kane-America Corp.— Stop Order 
See list given on first page of this department.—V. 144, p. 3003. 


Keeshin Transcontinental Freight Lines, Inc. 
henture Issue Planned— 


The company applied Dec. 16 to the Interstate Commerce Commission 
for authority to issue $1,600,000 of 444% debentures dated Nov. 1 and 
maturing serially from Feb. 1, 1940, to Nov. 1, 1945, except for $400,000 
of series C debentures which would mature collectively on Nov. 1, 1947. 
The proceeds would be used to retire outstanding debentures and increase 
working capital. 

The issue will be divided into three parts: $400,000 each of series A and 
series C and $800,000 of series B debentures. The series A and series B 
debentures will be exchanged respectively for uhe series A and series B 
debentures issued on July 15, 1936, on a par for par basis. 

The $400,000 of series C debentures will be offered to stockholders other 
than Lehman Brothers, which firm has waived its right to participate in 
such offer, according to the application. Any series C debentures not 
bought by the stockholders will be offered to others at not less than the 
face amount. The application added that there had been no firm com- 
mitment to take the issues. 

— 

Kentucky Securities Co.—Acquisition, &¢.— 

_ The Securities and Exchange Commission announced Dec. 14 that the 
Kentucky Securities Co. and Lexington Utilities Co., both subsidiaries of 
Middle West Corp., a registered holding company, have filed an applica- 
tion (File No. 46-85) for the acquisition of preferred and common stock of 
Southeastern Greyhound Lines in exchange for notes payable and common 
stock of the issuer now held by the applicants. 

_ Kentucky Securities Co. will acquired 22,633 shares of 6% convertible, 
($20 par) preferred stock and 95,368 shares ($10 par) common stock of the 
issuer in payment of $1,406,340 of the issuer’s notes payable, and Lexington 
Utilities Co. will acquire 5,488 shares of the preferred and 23,124 shares 
of the common in payment of $341,000 notes payable of the issuer. Ken- 
tucky Securities Co. also will acquire 63,540 shares of new $10 par stock 
in exchange for the same number of $5 par shares now held. 

5” emma for hearing in these matters will be given Dec. 27.—V. 144, 
Pp. 2659. 


Keystone Watch Case Corp. —F xtra Dividend— 

_ The directors on Dec. 10 declared an extra dividend of $2.50 per share 
in addition to a regular dividend of $1 per share or the common stock, 
par $16.66 2-3. both payable Dec. 20 to holders of record Dec. 13. This 
compares with $1 paid on July 10, last; an extra dividend of $2.50 and a 
dividend of $1 (or $3.50 per share) paid on Dec. 15, 1936; dividends of $1 
paid on July 10, 1936; Dec. 20, July 10 and Jan. 15, 1935, and on July 16, 
1934. This last-mentioned dividend was the first paid on the issue since 
Feb. 1, 1931, when a semi-annual dividend of 75 cents per share was dis- 
tributed on the old $25 par stock.—V. 145, p. 1905. 


Kings Brewery, Inc., Brooklyn, N. Y.—7'0 Reorganize— 

Federal Judge Matthew T. Abruzzo in Brooklyn, Dec. 8, signed an 
order approving a petition filed for reorganization of the company under 
Section 77-B of the Federal Bankruptcy Act. The brewery has two plants, 
both in Brooklyn. 

The order set Dec. 30 as date for a hearing to determine whether a 
trustee shall be appointed, or whether the present management shall be 
permitted to continue in possession. Until chat date the present manage- 
ment will remain in possession under the order 

Company was admitted previously into reorganization under 77-B of the 
Federal Bankruptcy Act on July 12, 1934, by Judge Clarence G. Galston, 
who confirmed a plan of reorganization a year later. This resulted in the 
corporation's subsequent dismissal from reorganization. 

The petition stated that none of the officers, including Samuel Rosoff, 
President, received any salary at all, except Oscar Gebler, who in addition 
to being Vice-President and director is brewmaster. His salary is $250 a 
week. 

The principal liabilities are a mortgage payable to the Rosoff Subway 
Construction Co., Inc., of $338,933 on which there is default in interest of 
$24,820; a debt to A. H. Diamant of 295 Madison Ave., Manhattan, of 
$470,000, and a $1,000,000 general mortgage bond issue, with interest 
defaults totaling $175,106. The trustee of this bond issue is the Trust Co. 
of North America, 115 Broadway, New York.—V. 139, p. 447. 

(G. R.) Kinney Co., Inc.—J/nitial Preferred Dividend— 
Exchange Time Extended— 

The Board of Directors has declared an initial dividend of $1.50 per share 
on the new $5 prior preferred stock, payable on Dec. 27 to holders of record 
Dec. 22. The above payment is on account of the dividend of $2.50 per 
share to which this stock is entitled, if earned, for the period from July 1, 
1937 to Dec. 31,1937. When the final audit of the earnings for this period 
is available, the holders of the $5 prior preferred will be notified concerning 
the further action of the Board of Directors. 

Any stockholder who does not exchange his $8 preferred stock under the 
plan of recapitalization will hold a stock that is subordinate to the $5 prior 
preferred stock both as to the payment of dividends, if earned, and in the 
event of a liquidation of the company. 

The Board of Directors has granted a final extension of time to exchange 
$8 preferred stock for $5 prior preferred stock and common stock, in ac- 
cordance with the plan, up to the close of business on Dec. 22,1937. Hold- 
ers of the $8 preferred stock who desire to receive the above dividend are 
required to make their exchange on or before said date. 

n fixing this date the board of directors has taken into consideration the 
request made by some of the $8 preferred stockholders who were uncertain 
as to what action they should take until they were informed as to what 
dividend would be paid on the new securities.—-V. 145, p. 3500. 


Kinsel Drug Co.—-Special Dividend- 

The directors have declared a special dividend of five cents per share on 
the common stock, payable Dec. 24 to holders of record Dec. 18.—V. 143, 
p. 1403. 


De- 


Kroger Grocery & Baking Co.— Suales- 
Period Ended Dec.4— —1937—4 Weeks—1936 1937—48 Weeks—1936 | 
Sales___._._.---------$18,881,944 $18,789,377 $229547,309 $218371,183 


—yV. 145, p. 3349. 


Laclede Steel Co.-~—Larger Dividend- 

The directors have declared a dividend of $1.25 per share on the com- 
mon stock, par $20 payable Dec. 27 to holders of record Dec. 17. This 
compares with a dividend of 25 cents paid on Sept. 30, June 30, and March 
30, last; 45 cents paid on Dec. 26, 1936, and dividends of 15 cents per share 
paid each three months previously.—V. 144, p. 2133. 


Lamson & Sessions Co.— WVeeting Again Adjourned — 

Special stockholders meeting held Dec. 14, was adjourned until Jan. 14. 
Purpose of meeting was to consider a plan for exchanging outstanding no-par 
common on share-for-share basis for new $10 par common and tO exchange 
outstanding 7% cumulative preferred, on which there is an accumulation 
of unpaid dividends, on the basis of seven shares Of new preferred and one 
share of new common for each share of old preferred.—V. 145, p. 3500.4 


Land Title Building Corp.-- To Pay 5 -Cent L of 








50-Cent Dividend— 

The directors have declared a dividend of 50 cents per share on the 
common stock, par $50, payable Dec. 31 to holders of record Dec. 15. A 
similar amount was paid on Dec. 31, 1936, this latter being the first payment 
made since June 30, 1933 when a regular quarterly dividend of 50 cents per 
share was distributed.—V. 142, p. 130. 


La Salle Extension University~——/nitial Preferred Div.— 
The directors have declared an initial dividend of $1.75 per share on the 
new 7% preferred stock, payable Dec. 23 to holders of record Dec. 20. 


Period End. Nov. 30, 1937— Month 11Mos. 
Net inc. after oper. exps. & Fed. inc. charges, but r 

before prov. for Fed. surtax on yndistrib. profits $39 553 $262,189 
Earns. per sh. on 252,000 shs. common stock --- $0.11 $0.93 


—vV. 145, p. 3659. 


Lautaro Nitrate Co., Ltd.—/nterest— 

Interest amounting to $25 per $1,000 bond will be paid on Dec. 31, 
1937, to holders of first mortgage income bonds, due Dec. 31, 1975, of 
record at the close of business on Dec. 21.—-V. 144, p. 2659. 
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Lehigh Valley RR.—-BLond ane, 

The Interstate Commerce Commission on Dec. 1 modified its supple- 
mental order of Nov. 3, 1937, 80 as to permit the pledge and repledge from 
time to time, to and including June 30, 1939 of all or any part o $3,600,000 
of general consolidated mortgage 5% bonds, due 2003, in the respective 
amounts stated in the supplemental report of Nov. 3, 193/ and such addi- 
tional amounts of like bonds as may be required to maintain thespledging 
ratio requested, as collateral security for short-term notes amounting to 
$1,500,000. including 4 note or notes in the sum of $1,000,000 to the Phila- 
delphia National Bank, or for any renewals thereof. 


To Guarantee Coal Notes— 

The Interstate Commerce Commission has authorized the company to 
guarantee the principal! and interest and minimum annual sinking fund re- 
quiremeats of $250,000 on the extension of the $4,647,000 of five-year 
secured 6% notes of Lehigh Valley Coal Co. as and when the maturity is 
extended from Jan. 1, 1938 to Jan. 1, 1943.—V. 145, p. 3822 


Lerner Stores Corp.——Bonus to Employees 

The company announced on Dec. 13, that all employees who had been 
with the company 4 year or more would receive one week's pay as a Christ- 
mas bonus. Those who have been employed for a period of six months, 
but less than one year, will receive one-half week's pay. 

Approximately 4,500 employees will share in the bonus, which is being 
peid't 0 all whose salaries do not exceed $75 a week. Part time employees 
will be rewarded proportionately.—V. 145, p. 3822. 


Lion Oil Refining Co.—egistrar- 
The Manufacturers Trust Co. is registrar for 580,000 shares of common 
stock—V. 145, p. 3659. 


Lone Star Gas Corp. — Acquisition of Assets » fo 

The Securities and Exchange Commission has authorized the acquisition, 
pursuant to Sections 10 (a) (2) and 10 (a) (3) of the Public Utility Holding 
Company Act of 1935, by Lone Star Gas Co. and Community Natural Gas 
Co. (two subsidiaries of Lone Star Gas Corp.) of the natural gas production, 
transportation and distribution properties owned by Texas Public*Service 
Co., West Coast Power Co. and Texas Public Service Production Corp., 
subsidiaries of Peoples Light & Power Corp., in what is known as the 
‘San Angelo area’’ in Texas, including all leases, gas purchase and sales 
contracts, and other contracts, franchises and appurtenances belonging 
thereto, as well as all cash and other assets in connection therewith. 

Reorganization proceedings have been instituted against Peoples Light 
& Power Corp. pursuant to Section 77-B of the Bankruptcy Act. During 
the pendency of those proceedings, the Chase National Bank of New York 
and National Tube Co., both of which are substantial creditors of Peoples 
Light & Power Corp., have claimed liens on the properties covered by the 
aapeengien, 

“he final plan of reorganization of Peoples Light & Power Corp. provides 
that these properties shall be transferred to nominees of those two creditors. 
This plan has been tentatively confirmed by order of the court but the order 
is made subject to a final order of confirmation upon taking the various 
steps requisite to consummating the plan and satisfying the court that such 
steps are authorized by applicable State and Federal laws. Thereafter, 
certain declarations and applications were filed with the SEC regarding 
steps necessary to consummate the plan. By order dated Nov. 15, 1937, 
the Commission permitted such declarations to become effective and 
approved such applications. 

he proposed acquisition covered by the present application can be con- 
summated only in the event that the court snall enter its final order of 
confirmation with respect to the plan. 

The properties in question are adjacent to and would supplement certain 
oo properties that are now owned by the Lone Star Gas Co. and Community 

‘atural Gas Co. On July 8, 1936, the Lone Stac Gas Corp. entered into a 
contract to purchase these assets at a base price of $1,762,000, subject, 
however, to certain adjustments with respect to interest, earnings and other 
matters. The contract was conditioned upon the consummation of the 
proposed plan of reorganization. 

Lone Star Gas Co. will acquire all of the aforesaid production and trans- 
portation facilities in the ‘‘San Angelo area.”’ 

Community Natural Gas Co. will acquire the franchises and distribution 
systems in San Angelo, Rowena and Miles, Texas, including all sales con- 
tracts covering industrial use of gas in such communities. 

The purchase price will, in the first instance, be paid by the Lone Star 
Gas Corp., which is the owner of all of the outstanding securities of the 
Community Natural Gas Co. and of by far the greater portion of the securi- 
ties of the Lone Star Gas Co. It is proposed that the parent company 
shall allocate the cost of the properties between such respective subsidiaries 
on a basis representing the cost of the assets allocated to and acquired by 
each. The amount applicable to Lone Star Gas Co. is to be paid by that 
company immediately upon consummation of the purchase agreemen 
The amount applicable to Community Natural Gas Co. is to be charged to 
the open account of that company. No interest will be charged on said 
account and it is expected that it will be paid off in the regular course of 
business without the issuance of any securities on the part of such ac- 
quiring company. 
btw The adjusted purchase price as of Sept. 30, 1937, after giving effect to 
the aforesaid adjustments for interest and net earnings, was estimated 
to be $1,728,831. After deducting therefrom the amount of net current 
assets to be received by Community Natural Gas Co., the cost to the 
acquiring companies of the physical properties to be acquired would be 
as of Sept. 30, 1937, approximately $1,555,554.—V. 145, p. 3350. 


Loomis-Sayles Mutual Fund, Inc. —7'o0 Pay $3 Div.— 

The directors have declared a dividend of $3 per share on the common 
stock, payable Dec. 23 to holders of record Dec. 13. This compares with 
$15 paid on Dec. 1, last, and a dividend of $1 per share paid on Oct. 1, last, 
and each three months previously. The company on Dec. 18, 1936, paid a 
special dividend of $10, an extra dividend of $1 and a quarterly dividend of 
$1 per share. See V. 143, p. 4006, for detailed record of previous divi- 
dend payments.—V. 145, p. 3660. 


McKay Machine Co.—£rira Dividend— 

The directors have declared an extra dividend of 75 cents per share in 
addition to a quarterly dividend of 25 cents per share on the common 
stock, both payable Dec. 24 to holders of record Dec. 20. Extra dividends 
of 35 cents in addition to quarterly dividends of 25 cents were paid on Dec. 
26 and on Oct. 1, 1936, and prior thereto regular quarterly dividends of 20 
cents per share were paid. In addition an extra dividend of 20 cents was 
paid on Aug. 1, 1936.—V. 145, p. 2699. 


(Arthur G.) McKee & Co. —Erira Dividend — 

The directors have declared an extra dividend of 75 cents per share in 
addition to a regular quarterly dividend of 25 cents per share on the class 
B stock, both payable Jan. 2 to holders of record Dec. 20. A similar extra 
was paid on Oct. 1 and on July 1, last; an extra of 50 cents was paid on 
April 1, last, and extra dividends of 25 cents were paid on Jan. 2, last, 
Oct. 1, July 1, and Jan. 1, 1936, and on Oct. 1. 1935. 

In addition a year-end dividend of 50 cents, which had been previously 
declared, will be paid on Dec. 20. A special dividend of 25 cents per share 
was distributed on Dec. 22, 1936.—V. 145, p. 3660. 


McQuay-Norris Mfg. Co.—50-Cent Interim Dividend— 

The directors have declared an interim dividend of 50 cents per share 
on the common stock, payable Jan. 3 to holders of record Dec. 23. A 
dividend of 75 cents per share was paid on Oct. 1, last, and each three 
months be ae F In addition, an extra dividend of 25 cents per share was 
paid on Dec. 22, 1936.—V. 145, p. 1264. 


Magor Car Corp.—7 0 Pay 50-Cent Dividend— 
The directors have declared a dividend of 50 cents per share on the com- 
mon stock, payable Dec. 31 to holders of record Dec. 23. A dividend of 
$1 per share was paid on May 1, last, this latter being the first paymen’ 
made on the common shares since Sept. 30, 1926 when a dividend of 12% 
cents per share was distributed.—V. 144, p. 1791 


Mahoning Coal RR.— $15 Common Dividend— 

e directors have declared a dividend of $15 per share on the common 
stock, par $50, payable Dec. 29 to holders of record Dec. 22. Dividends 
of $7.50 were paid on Oct. 1, su 1 and on April 1, last and compare with 
$13 paid on Dec. 23, 1936 and $6.25 paid on Nov. 2, 1936 and in each quarter 
previously .—V. 145, p. 3350. 


Manchester Street Ry.— Verger, &c. — 
See Public Service Co. of New Hampshire below.—V. 124, p. 228. 
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Maine Central RR.—Abandonment 

The Interstate Commerce Commission on Noy. 29 issued a certificate 
permitting abandonment by the company of parts of certain branch lines 
extending (1) from Waukeag to the end of the line at Mount Desert Ferry, 
approximately 2.38 miles, all in Hancock County, Me.; and (2 from 
Crowley's Junction to Leeds Junction, approximately 11.26 miles, all in 
Androscoggin County, Me.—vV. 145, p. 3660. 
( hange s in 


Marshall Field & Co.- -Preferred Dividend- 
Personnel- 


At a meeting of the board of directors held Dec. 13, a quarterly dividend 
of $1.75 per share on the prior preferred stock and old unexchanged cumu- 
lative preferred stock was Coctared. pagewse on Dec. 31, to holders of record 
on Dec. 15, and also a quarterly dividend of $1.50 per share on the 6% 
cumulative preferred stock was declared payable on Dec. 31, to holders of 
record on Dec. 15. 

At the meeting, certain changes in the organization made necessary by 
the recent death of Mr. James O. McKinsey, Chairman of the company, 
were effected. 

The office of Chairman was abolished. 

Mr. Frederick D. Corley, as President, will be the chief executive officer 
of the company. 

Mr. Hughston M. McBain was elected First Vice-President, in charge of 
the manufacturing division, with offices in the merchandise mart. 

Mr. Charles C. Bunker, a Vice-President, who has been in charge of the 
New York office, has been transferred to Chicago to assist Mr. Corley as 
merchandise manager Of the retail store. 

Mr. Kenneth E. Armstrong, Assistant Comptroller and Secretary, will 
for the time being, act as Comptroller in place of Mr. Horace Vaile, whose 
resignation as comptroller was accepted at the meeting. 

The resignation of Mr. John McKinlay as director was accepted.— 
V. 145, p. 3823. 


Mar-Tex Oil Co. —Stock Offered —A. W. Porter, Inc., New 
York, is accepting subscriptions at the present time for 
67,820 shares of common stock at $3 per share. Of a total of 
200,000 shares of common stock which are at present being 
offered, waivers of rights on 67,820 shares had been received 
to Dee. 7. 

Stockholders’ Rights—Company is offering to holders of its common stock 
(voting, par $1) and of its common stock class A (non-voting, par $1) of 
record Dec. 13, the right to subscribe at $3 per share for 532,180 shares of 
common stock (voting) at the rate of 1 1-5 shares of such stock for each 
share of common stock (voting) or common stock class A (non-voting) so 
held, provided, however, that the holders of shares of common stock class A 
(non-voting) will be permitted, in lieu of exercising their right to purchase 
1 1-5 shares of common stock (voting) for each share of such class A stock 
held by them, to exchange alJl or any part of their shares of such class A 
stock for shares of common stock (voting), on a share for share basis. The 
offer will terminate at 3 p. m. Eastern Standard Time on Dec. 27. 

Of the common stock (voting) offered, 75,000 shares, less any shares 
sold for cash to stockholders are, subject to certain conditions, to be pur- 
chased by A. W. Porter, Inc., and, prior to the termination of the offer to 
stockholders, A. W. Porter, Inc., may purchase and offer to the public 
all or any part of 67,820 shares of common stock (voting) as to which 
waivers have been obtained. 

As to 200,000 shares of the common stock (voting) offered. less any 
shares so purchased by A. W. Porter, Inc., and less any shares sold for cash 
to stockholders, a public offering will be made within seven days after 
Dec. 27, 1987. 

All of the 100,000 shares of common stock (voting) and all the 400,000 
shares of common stock class A (non-voting) of the company now out- 
standing are listed on the Baltimore Stock Exchange. Company has made 
application for listing on the Baltimore Stock Exchange of all shares of 
=— stock (voting) which may be outstanding pursuant to the offers 
made. 

History and Business—Company was organized in Maryland on March 27, 
1935, and has been engaged in business since July 1, 1935. Company has 
no predecessors, subsidiaries or affiliates. At time of organization com- 
pany’s authorized capital consisted of 100,000 shares of common stock, $1 
par. All of such shares were sold to the public prior to Nov. 23, 1935, the 
proceeds to company, after paying all expenses incident thereto, being 
$80,000. In Feb., 1936, the stockholders authorized an amendment to the 
company’s charter increasing the authorized capital by 400.000 shares of 
common stock class A (non-voting), $1 par. Between March 1 and June 30, 
1936, 200,000 shares of such class A stock were sold to the public, the net 
proceeds to company being $238,104, and in March, 1937, the remaining 
200,000 shares of such class A stock were sold to the public, the net pro- 
ceeds therefor being $546,600. Under a contract dated March 28, 1935, 
Henry White & Co. was entitled to an overriding commission on the sale 
or issue of any securities of the company at any time prior to March 2, 1940, 
the amount of such commission to be determined by the company’s then 
board of directors. On April 26, 1937, in consideration of the payment of 
$6,000 by the company to Henry White & Co., the latter executed a release 
of ail its rights under the contract. On Sept. 8, 1937, the stockholders 
authorized the amendment to the company’s charter increasing the au- 
thorized capital. 

The company is engaged generally in the business of producing and 
marketing crude oil and natural gas. Company is not now engaged in the 
refining or manufacture of petroleum products or in the retail distri- 
bution thereof although under its charter it has authority to do so. 

At the present time the company's operations are confined to the State of 
Texas. It has undivided leasehold interests in 16 developed properties with 
a total acreage of approximately 582 acres, and in nine undeveloped proper- 
ties with a total acreage of approximately 882 acres. 

Use of Proceeds—-Any moneys realized pursuant to the offers made, will be 
used either in the purchase of the Ken-Ben Co. property or for the purpose 
of retiring a portion of the company’s secured indebtedness. 

Capitalization—Authorized capital consists of 1,600,000 shares of com- 
mon stock (voting), par $1, and 400,000 shares of common stock class A 
(non-voting), par $1. As of Sept. 30, 1937, there were outstanding 100,000 
shares of common stock and 400,000 shares of class A stock. The holders 
of the common stock have full and exclusive voting rights. The holders of 
the class A stock have no voting privileges. 

Stockholders on Sept. 8, 1937, authorized directors to issue $2,000,000 of 
convertible debenture bonds. Directors on Nov. 4, 1937, concluded, how- 
ever, because of unfavorable market conditions, not to offer the debentures 
for sale at this time. Company had outstanding as of Sept. 30, 1937, four 
long term notes as follows: 

$500,000 loan from the Bank of Manhattan Co., N. Y. City, dated 
May 17, 1937, bearing int. at rate of 5% per annum. Note is payable 
$25,000 per month from Oct. 15 to and incl. May 15, 1939. 

$150,000 loan payable to Bennett Petroleum Corp., Dallas, Texas, 
dated April 1, 1937, and bearing int. at rate of 544% per annum. Note is 
payable $50,000 on Jan. 15, 1938, $50,000 on April 15, 1938, and $50,000 
on Oct. 15, 1938. 

$9,333.34 loan, dated Aug. 16, 1937, payable to Bennett Petroleum 
Corp. and bearing int. at rate of 6% per annum. This note is payable in 
gt A installments of $666.66 from Oct. 16, 1937, to and incl. Nov. 

. A , 

$8,666.68 loan, dated July 17, 1937. payable to Bennett Petroleum Cup. 
bearing int. at rate of 6% per annum. This note is payable in monthly 
installments of $666.66 from Oct. 17 to and incl. Oct. 17, 1938. 

Subsequent to Sept. 30, 1937, the company concluded arrangements with 
City National Ba of Houston, Texas, whereby the company’s current 
indebtedness to City National Bank in the amount of $203,500, secured by 
pledge of the Bertrand, Keystone A and B and Llewellyn Leases, is to be 
paid at the rate of $6,500 per month until the full amount has been paid. 

In addition, subsequent to Sept. 30, 1937, company has informally 
arranged with the Ken-Ben Oil Co. for a change in the financing of the pur- 
chase of the Stewart lease. Upon the completion of these arrangements, 
company instead of being obligated to pay the full amount of the purchase 

rice by Jan. 15, 1938, will be obligated to pay $25,000 on Dec. 15, 1937. 
$100,000 on Jan. 15, 1938, and the balance on Jan. 15, 1939. 


Sales and Earnings 9 Months Ended Sept. 30, 1937 


lst Quarter 2d Quarter 3d Quarter Totals 
03 1937 19: (9 Months) 
Total income- --------- $72,503 $191,201 $199,243 $462,949 
Net profit (after taxes) - - 23 ,896 78,547 85,445 87.883 


—V. 145, p. 3201. 














Financial 


Material Service Corp.—7o Pay $1 Dividend— 
The directors have declared a dividend of $1 per share on the common 
stock, payable Dec. 23 to holders of record Dec. 13.—V. 144, p. 4185. 


Merck & Co., Inc.—25-Cent Dividend— 

The directors have declared a dividend of 25 cents per share and an addi- 
tional dividend of 75 cents per share (or a total of $1 per share) on the 
common stock, payable Dec. 23 to holders of record Dec. 18. 

Regular quarterly dividends of 25 cents per share were paid on Oct. 1, 
July 1 and on April 1, last; an extra dividend of 20 cents in addition to a 
quarterly dividend of 20 cents was paid on Dec. 15, 1936; a dividend of 
20 cents was paid on Oct. 1, 1936, and regular dividends of 10 cents per 
share were previously distributed each three months.—V. 144, p. 4185. 


Merritt-Chapman & Scott Co.—Resumes Pref. Div.— 

The directors have declared a dividend of $6.50 per share on the 64% 
cumulative preferred class A stock, payable Dec. 24 to holders of record 
Dec. 18. This will be the first dividend paid on this issue since Dec. 1, 
199) bs oe a regular quarterly dividend of $1.62 14 per share was distributed. 
—V. 145, p. 3502. 


Middle West Corp.—7 0 Eliminate Chairmanship— 

Directors have amended the by-laws of the corporation to eliminate the 
position of Chairman of the Board. Purcell L. Smith, who was Chairman 
of the Board, was elected to fill the vacancy in the position of President of 
the corporation.—V. 145, p. 3351. 


Midland Oil Corp.— Accumulated Dividend— 

The directors have declared a dividend of 25 cents per share on account 
of accumulations on the $2 cum. cony. preference stock, no par value, 
payable Dec. 29 to holders of record Dec. 24. A like payment was made 
on Dec. 1, June 18 and March 20, last, and on Dec. 16 and on Sept. 15, 
1936, and compares with 50 cents paid on June 16 and March 16, 1936, and 
on Dec. 23, 1935; 25 cents paid on Nov. 15, Sept. 16, June 15 and March 15, 
1935; 50 cents paid on Feb. 15, 1935, and on Dec. 15, 1934, and with 25 
cents per share distributed on Sept. 15, June 15 and March 15, 1934, while 
on Feb. 15, 1934, a payment of 50 cents per share was made. In addition, 
a regular payment of 50 cents per share was made on May 15, 1934. This 
conttan? was formerly known as the Midland Royalty Corp.—V. 145, 
Pp. 3502. 


Mid-Plains Oil Corp.—Registers with SEC— 


See list given on first page of this department. 
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Minneapolis-Moline Power Implement Co.—7'0 Change 
Par of Common Shares and Write Off Existing Deficit— 


A special meating of the stockholders will be held Jan. 18, immediately 
following the annual meeting, for the ing purposes: To consider and 
vote upon an amendment to the certificate of incorporation proposed by 
the directors changing the shares of common stock from shares without 
ny value to shares of $1 each; to consider and adopt a resolution passed 

y the directors reducing tae stated capital of the corporation from $17,- 
363,123 to $11,700,000 by reducing the amount of stated capital represented 

y the 70¢,C00 outstanding shares of common stock from $6,363,123 to 
$700,000, or $1 r share; and to approve crediting the amount of such 
reduction ($5,663,123) to capital surplus, and charging against capital 
surplus the operating deficit of $5,150,317, resulting in a balance in capital 
surplus of $2,550,926. 


Consolidated Income Account 
10 Mos.End.12Mos.End 














Period— Oct. 31, °37 Oct. 31, °37 ——Calendar Year 
1936 1935 

TE. co cawanmncod $15,311,778 $16,535,508 $12,027,547 $9,061,185 
Cost (incl. manuf. cost, 

admin., gen. & sales 

GE: cc tennneus 12,752,271 14,016,799 10,992,318 8,767,103 

Profit from operations $2,559,507 $2,518,710 $1,035,229 $294 ,082 
Int. on receivables and , 

miscell. earnings - - - - - 164,918 207,876 194,845 182,509 

Total profit..........- $2,723,525 $2,726,585 $1,230,074 $476,592 
Miscellaneous charges_-_ 64,872 68,157 9,411 8,238 
Depreciation........-.- 310,109 364,525 326,627 286,852 
Jnterest paid____.----- 8,574 9,081 9,886 10,822 
Prov.for Fed.& State tax 514,000 510,258 See weaeds 
Prov. for Fed. surtax_ -_ - 251,000 249,979 2 ors 

Net profit for year... $1,574,970 $1,524,585 $739,150 $170,678 
Pref. divs. paid......-- 641,550 x937 650 ae. «snes 


Earns. per share on 700,- 
000 shs. com. stk. (no 
a dad are ol piers $1.48 $1.26 $0.60 Nil 
x Includes dividend of $3 per share paid Dec. 24, 1936 and $6.50 per share 
paid Oct. 26, 1937. 
Consolidated Balance Sheet 


Oct. 31,'37 Dec. 31, '36 Oct. 31, °37 Dec. 31, '36 
3 $ $ $ 











Assets— TAabilities— 
a Prop., plant and c $6.50 no par pref. 

equipment _ _ __- 3,935,485 3,413,634 Sehsint ans 11,000,000 11,000,000 
Plant property not b Common stock __ 6,363,123 6,363,123 

PE 107,474 119,555 | Accts. pay. & accr. 
CR ahs.t et a an 1,100,041 992,587 expenses ______- 1,596,442 1,076,007 
Notes & accts. rec. 3,819,573 4,161,605! Fed. & State in- 
Inventories _ -_--- 7,644,170 5,804,228 come taxes _ _- -- 797,189 145,000 
Cash surender val. Res. for casualt 

of life ins. policy 44,026 30,596 liability ......-. 128,534 128,534 
Deferred charges - - 74,979 46,371 | Capital surplus... 2,038,120 —__.__- 
d Investments - - - - 47,341 98,471 | Defielt.........- 5,150,317 4,045,617 

— | 
ners 16,773,091 14,667,047 0 ea 16,773,091 14,667,047 


a After depreciation of $3,395,703 in 1937 and $3,211,098 in 1936. 
b 7 by 700,000 no par shares. c Represented by 100,000 no 
par shares. d Includes 1,300 shares of company’s own pref. stock at cost 
of $12,018.—V. 145, p. 3823. 


Minnesota Mining & Mfg. Co.—Larger Dividend— 

The directors have declared a dividend of 75 cents per share on the 
common stOcKx, no par value, payable Dec. 22 to holders of record Dec. 17. 
This compares with an interim dividend of 60 cents paid on Sept. 30, last; 
one of 50 cents paid on July 1, last ; one of 40 cents paid on April 1, last, 
and a specia) dividend of 40 cents and a regular quarterly dividend of 
25 cents per share distributed on Dec. 22, 1936. 

An extra dividend of 10 cents was paid on Sept. 30, 1936; extras of 
5 cents per share were paid on July 1, April 1 and Jan. 2, 1936, and extras 
of 2% cents per share were distributed on Oct. 1, July 3 and Jan. 3, 1935. 
The regular ae dividend was raised from 17% cents to 25 cents per 
—— the July 1, 1936, payment. See also V. 142, p. 4185.—V. 145, 
p. , 

Missouri Pacific RR.— Advance to Transportation Co.— 

Federal Judge George H. Moore has authorized Guy A. Thompson, 
trustee of the company, to advance $250,000 to its subsidiary Missouri 
Pacific Transportation Co. for purchase of 20 new buses.—V. 145, p. 3661. 


Missouri Portland Cement Co.—75-Cent Dividend— 

The directors have declared a dividend of 75 cents per share on the com- 
mon stock, payable Dec. 20 to holders of record Dec. 10. This compares 
with 50 cents paid on June 30, last; 75 cents paid in December, 1936; 
een vet SF 1936, and 12% cents paid on July 31 and April 30, 1936. 
—vV. — 87. 


Montana Western Ry.—FExtension of Bonds— 

The Interstate Commerce Commission has authorized the company to 
extend from Jan. 1, 1932 to Sept. 1, 1947, the maturity date of a $165,000 
6% first mortgage bond.—V. 130, p. 134. 


Morris Plan Corp. of America—Accumulated Dividend— 

The directors have declared a dividend o 45 cents per share on account 
of accumulations on the series 1931 6% preferred stock payable Dec. 27 
to holders of record Dec. 17. Dividends of 15 cents were paid on Oct. 1, 
July 1 and on April 1, last, and a dividend of 30 cents was paid on Dec. 26, 
1936.—V. 145, p. 1909. 
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Motor Transit Co. (Fla.)—Farnings— 











Period Ended Nov. 30— Month 12 Months 
TPERSDOLSRGIOR TOVENMNG. « xo oescccccccccnccssco $63 ,505 $680,877 
Oper. exp. taxes, rents and depn_____..-------- 58,046 633 ,573 

ee ae a ey ee $5,458 $47 ,304 
SI aikcs cies a ee acne en ee ee i ok 2,099 22,841 

ee a et ee oe ees $7,558 $70,146 
Income ded. except int. on bonds_____________-- 1,309 13,881 
Prov. for int. on 64% % income bonds____-_____- 8,710 95,817 
Amort. of franchise cost... . << .<cccccccccuccs 3,983 43 ,822 
Amort. of organ. and development____._______- 615 6,682 

Pe ae ea ae $7,061 $90,056 


—V. 145, p. 3351. 


Mountain States Power Co.— Alters Offering Price— 

The company has filed an amendment with the Securities and Exchange 
Commission stating that the offering price on its $8,000,000 6% first mort- 
gage bonds due 1942 will be 99 when paid for in cash and 98 when paid for in 
5% series A or 6% series B first mortgage bonds. 

The company’s $700,000 serial notes will be offered as follows: 99 for the 
1938 maturity; 97 for the 1939 maturity; 984 for the 1940 maturity, and 
97 4 for the 1941 maturity. 

Underwriters for the securities will be: A. C. Allyn & Co., Inc., H. M. 
Byllesby & Co., Inc., Arthur Perry & Co., Inc., E. H. Rollins & Sons, 
Inc., Stifel, Nicolaus & Co., Inc., Granbery, Marache & Lord, Stepehnson, 
eydecher & Co., Schroeder, Rockfeller & Co., Inc., and John W. Clarke, 

ac. 


12 Months Ended Sept. 30— 1937 1936 
I oi 9 io oe ee eee ame $3,954,747 $3,565,354 
x Net operating revenues and other income. - ---- 1,215,75:% 1,174,505 
1 Fl 297 ,200 228,385 


x After taxes and retirement reserve. y After interest, amortization and 
other income deductions.—V. 145, p. 3661. 


(G. C.) Murphy Co.—E£xztra Dividend— 

The directors have declared an extra dividend of 25 cents per share on the 
common stock, no par value, payable Dec. 27 to holders of record Dec. 24. 
This compares with $1 paid on Dec. 1, last; 90 cents paid on Sept. 1 last; 
80 cents paid on June | last; 65 cents paid on March 1 last; an extra dividend 
of $1.30 paid on Dec. 28, 1936; an extra of 75 cents paid on Dec. 23, 1936; 
a dividend of 50 cents paid on Dec. 1, 1936; one of 40 cents paid on Sept. 1, 
1936, and one of 30 cents per share distributed on June 1, 1936, this latter 
being the initital dividend on the larger amount of common stock now 
outstanding.—V. 145, p. 3824. 


(F. E.) Myers & Bro. Co.-—LKarnings — 

















Years End. Oct. 31— 1937 1936 1935 1934 
Mfg. profit after deduct- 

ing cost of sales, incl. 

mat'l, labor & mfg. exp. $2,133,711 $1,934,435 $1,497,670 $1,258,555 
Adm., sell. & gen, exp-_- 792,073 694,973 649,600 549,821 

Operating profit ___-_- $1,341,639 $1,239,462 $848,070 $708,734 
Other income____.___-- 28,809 22,122 14,47! 44,247 

Total income______-_ $1,370,448 $1,261,584 $862,545 $752,981 
Depr. and other charges _ 87,253 107, 5<¢ 90,685 93,237 
Prov. for Federal taxes_ _ 199,500 167,000 112,000 92,000 
Surtax on undist. profs__  < re ae ore 

a $1,063,195 $987,039 $659,860 $567,745 
Preferred dividends ~~ -- ee 7,500 52,500 
Common dividends - - - - - 900,000 500,000 340,000 230,000 

Balance, surplus__- $163,195 $487,039 x$312,360 %x$285,245 


Earns. per sh. on 200,000 








shs. com. stk. (no par) $5.32 $4.93 $3.26 $2.58 
x Before deduction of premium of $25,000 on 5,000 shs. of pref. stock 
retired. 
Balance Sheet Oct. 31 
Assets— 1937 1936 Tiabtlities— 1937 1936 
Cash & ctfsofdep. $846,942 $923,568 Accounts payable. $79,918 $74,350 
U. 8. Govt. and Customers credits - S6:508 °° wtaane 
marketablesecs. 607,563 607,563 Res. for Fed. inc., 
Notes & accts. rec. 504,135 401,976 State and local 
Mdse. inventory_. 1,121,558 876,973 taxes & conting~ 266,259 212,667 
y Real est., mach'y x Common stock... 1,000,000 1,000,000 
and equipment —- 1,031,564 1,037,739 Profit & loss surp. 2,783,846 2,620,651 
Miscell. assets- --- 15,336 17,82 
Deferred assets - -- 44,910 42,026 
THs asesannd $4,172,008 $3,907,668 WOM isced ate $4,172,008 $3,907,668 
x Represented by 200,000 no par shares. y Less allowance for deprecia- 


tion of $846,544 in 1937 and $764,425 in 1936.—V. 145, p. 3662. 


«% Nachman Spring-Filled Corp.—Common Div. Deferred— 

The directors at their meeting held Dec. 15 decided to defer action on the 
payment of a dividend on the common stock at this time. Company stated 
that resumption of quarterly dividends will depend upon the course of earn- 
ings during the balance of the fiscal year which ends June 30, 1938. 

A dividend of 37% cents per share was paid on Sept. 15 and on June 25, 
jast, and compares with 25 cents paid on March 15, last, and on Dec. 15, 
1936; 75 cents paid on Sept. 15, 1936, and 50 cents per share paid on May 1, 
1935, this latter being the first distribution made since April 1, 1930, when 
50 cents was also paid. Prior to then, quarterly dividends of 75 cents per 
share were paid.—V. 145, p. 2083. 


Nashua Mfg. Co.—Annual Report— 


On June 23, 1937 the plan for recapitalization of June 8, 1937, was voted 
on by the stockholders. Pursuant to the plan, 37,543 shares of the former 
preferred stock (now class C preferred) were exchanged prior to the end of the 
fiscal year for the new first preferred, leaving 2,972 shares of class C pre- 
ferred outstanding. Additional shares of class C preferred have been ex- 
changed since the close of the fiscal year. Dividends in second preferred 
stock were paid to the first preferred shareholders on Sept. 27, 1937, and 
Oct. 27, 1937, totaling 37,543 shares of such second preferred st . This 
stock is capitalized on the books as representing conten at $1 per share. 
The par value of common stock was reduced to $50 per share, and then 
changed to no par, which accounts for $3,100,000 of the increase in surplus. 


Consolidated Income Account 

















Years ae . Oct. 31°37 Oct.31°36 Nov. 2'35 Nov. 2°34 
Sales, | iscounts an 
suswamets....-.+-+ $14,453,567 $11,478,678 $11,013,851 $10,785,756 
COS ERs wvnseccnes 12,847,676 10,510,624 11,747,110 10,252,657 
Gross trading profit.. $1,605,891 $968,055 2$733,259 $533 ,099 
Tie DR isckscecs 3 § | kes |; &, er 
Depreciation in full - ~~ - 426 ,643 471,467 480 ,967 492,837 
Maintenance of idle plant ea a 
Interest eunak ast cf oes x103 ,753 68,327 92,521 116,491 
Capital assets sold an 
‘scrap An n-oraos-- 259,072 277,861 12,566 70,591 
Capital st and other 
ene paid or accrued- 221,000 40,291 20 ,844 25,872 
Wet GHORIG. 202 sanncee $553 ,592 z$21,204 2$1,340,157 2$172,694 
Surplus begin. of year... 2,166,735 2,153,735 2,908,084 3,048,892 
Discount on pref. stock 
ae MERI Os OGTR ye 0 SE ee a 22,668 
Adjust. prior years-.---- 14,390 OS ee ° 
Surplus resulting from re- 
demp’n of cayital.... 3,100,000 ------ 8 ------ 2 ween 
y Dividends_-......----. Da | tesenda  stbace. _. . Sanne 





Surplus end of year-.- $5,471,154 $2,166,735 $1,567,927 $2,898 ,866 
x Includes anticipation by customers. y $326,020 —_ in cash and 
$37 ,543 paid in stock and capitalized at $1 pershare. z Loss. 
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Comparative Balance Sheet Oct. 31 


1937 1936 Liabilittes— 1937 1936 
A ssels— $ $ Bankers’ accept’s 
Cash . - ‘ 184,363 210,059 sec. by cot. held 
x Acc’ts receivable 1,740,915 1,732,620 under tr. rects - - $175,782 
Inventories - 2,861,281 2,232,065 Accts. pay. & accr. 
Prem. deps. with items : 355,011 408,044 
Mutual Ins.Cos &8 202 26,162 Res. for Fed. taxes, 
Ist mtge. notes rec. 29,520 46,031 commitments «& 
Invest. & deposits contingencies - - 254,609 47,870 
at book value 6,237 6,237 Capital stock 27,189,043 10,251,500 
Inv. in & advs. to Surplus . 5,471,154 2,166,735 
Somersworth 
Mfg. Co 7 42.764 43,918 
y Plant- 8,190,887 8,640,269 
Prepaid and def'd 
items - 125,650 112,571 
Total 13,269,818 13,049,931 , ere 13,269,818 13,049,931 


x After reserve for discounts, allowances and doubtful accounts of 
$31,196. y After reserve for depreciation of $7,196,619. z Represented 
by 37,543 shares Ist pref. stock (no par), 37,543 shares 2d pref. stock (no 
par), 2,972 shares class C pref. stock (par $100) and 62,000 shares common 
stock (no par).—V. 145, p. 2855. 


National Bronze & Aluminum Foundry Co. 
Dividend 

The directors have declared a final dividend of $1.50 per share on the 
common stock, payable Dec. 24 to holders of record Dec. 20. An initial 
dividend of 50 cents was paid on Oct. 25, last.—V. 145, p. 2232. 


National Grocers Co., Ltd.—Plans to 
rearages 

This company proposed a plan for elimination of arrears on preferred 
amounting to $26.25. Plan provides for payment of $4 cash and rights to 
purchase three shares of common at $1 a share for each preferred share 
held. Common stock would be increased by 100,000 shares. Stockholders 
will meet Jan. 4, 1938 to approve the plan.—V. 145, p. 3824. 


Fin al 


Ar- 


Eliminate 


National Investors Corp.—-Lorger Dividend- 

Directors have declaved a dividend of 17 cents, approximately equal to 
the cash dividend income less expenses and irrespective of security profits 
or losses for the six months ending Dec. 3., 1937. The dividend is pay- 
able Dec. 23 to holders or record Dec. 14. An initial dividend of five 
cents was paid on July 29.—-V. 145, p. 3202. 


National Public Service Corp.—Suale Adjourned 

The sale at puniic auction by the New York Trust Co. as trustee under 
the indenture dated Feb. 1, 1928 of 712,411 shares of the common stock of 
Jersey Central Power & Light Co., originally advertised for Sept. 10, 1936, 
at the auction block of Adrian H. Muller & Son, auctioneers, at 75 Mont- 
gomery St., Jersey City, N. J., has been adjourned until Jan. 28, 1938, 
at the same place. 

The Associated Gas & Electric Co. on Dec. 8 obtained an order from the 
Appellate Division restraining any auction of the sale of Jersey Central 
Power & Light stock until 30 days after determination by the Appellate 
Division of a motion to be made by Associated for leave for appeal to the 
Court of Appeals.—V. 145, p. 3662. 


National Rys. of Mexico—Farnings— 
(Mexican Currency) 


Period End. Sept. 30— 1937—-Month—1936 1937—9 Mos.—1936 
Railway oper. revenues_ 11,905,441 10,085,971 107,541,245 93,544,987 
Railway oper. expenses_ 9,936,788 8,941,241 87,201,392 77,106,172 

Net oper. revenue____ 1,968,653 1,144,730 20,339,853 16,438,815 
Tax accruals and uncol- 

Se 5 a ee 52 30,263 

a 1,968,653 1,144,730 20,339,801 16,408,552 
Other income... ~~~~~~- 194/213 140/201 °1/886/598  1:274446 

Total income.___._-- 2,162,866 1,284,931 22,226,399 17,682,998 
Deductions.._...._..~- 664:617 440/966 6.000519  4'247/929 

Net oper. income.... 1,498,249 843,965 16,225,880 13,435,068 


—V. 145, p. 3504. 


National Steel Corp.—-Additional Dividend— 

The directors on Dec. 14 declared an additional dividend of 50 cents per 
share in addition to tne regular quarterly dividend or 6244 cents per share 
on the common stock, par $25, both payable Dec. 24 to holders of record 
Dec. 17. Similar amounts were paid on Sept. 30, last. An extra dividend 
of $1 per share was paid on Dec. 21, 1936. 

Chairman E. T. Weir announced that the current extra dividend is to 
be paid ‘‘in view of the Federal surtax.’’—V. 145, p. 3015. 


National Surety Co.—Litigation Settled— 

Settlement of a suit against 158 defendants—officers and directors of 
the old National Surety Co.—has been completed before Supreme Court 
Justice Philip J. McCook. The settlement, whicn was agreed to by all 
parties interest therein involved a paymeat of $1,350.000. The action for 
civil damages was brougat by the National Bondholders’ Corp.. creditors 
and others interested in the a:fairs of the old company. The plaitiffs 
er a — of mortgage certificates insured by tae company.— 

; . Pp. 1291. 


National Tea Co.— Sales— 

The consolidated sales of the company for the four weeks ending Dec. 4 
1937, amounted to_$4,783,931 as compared with $5.337,522 for the four 
weeks ending Dec. 5, 1936, a decrease of $553,591 or 10.38%. 

Sales for the 12 weeks ending Dec. 4, 1937 show an increase of .13% 
over the corresponding 12 periods of last year. 

The number of stores in operation increased from 1217 on Dec. 5, 1936 
to 1222 on Dec. 4, 1937.—V. 145, p. 3352. 


Nebraska Natural Gas Co.—IJ/sswan-e of Securities— 

The Securities and Exchange Commission has approved (1) a declaration 
File No. 43-89) filed by the company, a subsic iary of North American 
ight & Power Co., a registered holding company, pursuant to Section 7 
of the Public Utility Holding Company Act of 1935 regarding the issue and 
sale of 6,700 shares ($100 par) common stock and an unsecured 6% 10- 
year promissory note of $850,090; (2) the declaration of a dividend on its 
common stock out of capital or unearned surplus. 

The company’s outstanding capitalization consists of $90.,000 of 7% 
cumulative preferred stock (par $100) and $500,000 of common stock (par 
$100), and $850,000 of 7% unsecured demand notes. No dividends have 
been paid on the preferred stock, the arrearages amounting to $50.75 per 
share as of Aug. 31, 1937, a totai of $456,750. 
held by North American Light & Power Co. 

The company now proposes to issue 6,700 additional shares of common 
stock solely in exchange for the 9,000 outstanding shares of its preferred 
stock. Upon the issuance of these shares, following the amendment of 
the company’s articles of incorporation to provide for the pro change 
in its capitalization, the company’s capital stock will all be of one class 
having the same rights as to dividends, distribution and voting power. 
It also proposes to issue a 6% unsecured 10-year note of $850,000 soleiy 
in exchange for and discharge of the presently outstanding 7% unsecured 

d note. The new note is to be payable in 10 annual instalments, 
nine of $50,000 each and one final instalment of $400,000. The new secur— 
ities, when issued, are to be delivered to North American wight & Power 
p LE. «gl bengal nd ere a of the qutstenting preferred stock and 

‘ issuance Of these seucrities for such purposes has been 
authorized by the Nebraska State Railway Commission. 

As a consequence of the retirement of preferred stock of $900,000 and 
the issuance in exchange therefor of common stock of $670,009, the com- 
pany’s capital will be reduced by $230,000 and paid-in surplus of that 
saws of cutstanding capital stock an wil iso disposer tae sista ie 

capital s and will a is v1) in: r 
ferred stock dividend arrearages. denen esta 


Aul of these securities are 


The company’s net income, after the pa nt 0 th 
period from Jan. 1, 1937 to Aug. 31, 1939 aeons ft nk heres. Dee the 


was $64,893 and for the two 12- 
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months periods ended Aug. 31, 1936 and Aug. 31, 1937, $58,605 and 3$68,- 
373, respectively. By the exchange of the proposed 6% note for the 7% 
note, the company’s annuai net income wi.l be increased $8,500, the com- 
pany’s annual interest requirements being reduced from $59,500 is $51,000. 
To the extent that dividends are paid as contemplated by the application, 
the company’s claim is that its liabilities for Federal taxes on its undistri- 
buted profits will also be reduced. : 

The declarant has estimated that its expenses in connection with the 
yroposed issuance of securities will not exceed $1,050, of which all but 
$100 is to be payable for revenue stamps and as governmental fees.—V. 145, 
p. 3353. 


Neptune Meter Co.—50-Cent Class A and B Dividends 

The directors have declared a dividend of 50 cents per share on the class A 
and B common shares payable Dec. 27 to holders of record Dec. 17 Divi 
dends of 60 cents per share were paid on Dec. 23, 1936, these latter being 
the first distributions made since Dec. 15, 1931 when 30 cents per share was 
distributed V. 144, p. 115. 


New England Telephone & Telegraph Co. 


Earnings— 








Period End. Oct. 31— 1937—Month—1936 1937—10 Mos. 1936 
Operating revenues ___-_- $6,384,454 $6,216,338 $62,300,402 $59, 120,312 
Uncollectible oper. rev -- 26,460 16,113 183 ,005 90 ,076 
Operating revenues -- - -- $6,357,994 $6,200,225 $62,117,397 $59 330,236 
Operating expenses -- - - - 4,501,523 4,353,308 44,587,875 42,130,213 

Net oper. revenues___ $1,856,471 $1,846,917 $17,529,522 $17,200,023 
Operating taxes____.--- 673 829 599 ,922 6,767 122 5,748,777 

Net oper. income- - -_ - _ $1,182,642 $1,246,995 $10,762,400 $11,451,246 


—V. 145, p. 3353. 


New York Central RR.—Consolidation of Eight Units with 
“Big Four’ and Five with Toledo & Ohio Ce ntral Approved by 


Directors 

The company, subject to approval by stockholders and the Interstate 
Commerce Commission, has approved the merger of eight subsidiary com- 
panies into the Cleveland Cincinnati Chicago & St. Louis Ry. and the 
merger of five subsidiary companies into the Toledo & Onio Central Ry. Co. 

The companies proposed to be merged into the “Big Four,"’ which already 
owns all or most of the outstanding stock, are Cincinnati Northern Ry., 
Cincinnati Sandusky & Cl veland RR., Cincinnati Lafayette & Cnicago 
RR., Columbus Hope & Greensburg RR., Evansville Indianapolis & Terre 
Haute Ry., Evansvilie Mt. Carmel & Nortuern Ry., Muncie Belt Ry. 
and Vernon Greensburg & Rushville RR. , 

The roads whicn woula be merged nto the Toledo & Ohio Central are 
Kanawua & Michigan Ry., Kanawna & West Virginia RR., Zanesville & 
Western Ry., Bailey Run Sugar Creek & Atucns Ry. and Middleport & 
Northeastern Ry. The “Big Four’’ and Toledo & Ohio Central are leas 
by the New York Central and are its subsidiary companies. ‘ 

Jesse L. McKee, Vice-President 0. New York Central, at Detroit, has 
been elected a director of the Toronto Hamilton & Buffalo Ry., succeeding 
Henry Shearer. retired. 

Income Account 
(Including All Leased Lines) 

Period Ended Oct. 31 1937—Month—1936 1937—10 Mos.—1936 
Railway oper. revenues $31,835,274 $33,034,358 $310,240 195 $294 573 ,431 
Railway oper. expenses_ 25,295,156 23,715,947 236,369,538 220,832,958 


"$9,318,411 $73,870,657 $73,740,473 


Net rev. from ry. oper. $6,540,118 ‘ 40,449 
2,252,716 y26,381,632 21,659,257 


Railway tax accruals___ x2,189,685 
Equip. and joint facility 





CE eS 1,326,920 1,274,088 12,310,457 13,609,633 
Net ry. oper.income__ $3,023,513 $5,791,607 $35,178,568 $38,471,583 
Other income___.___ ~~ 1,511,294 1,734,268 17,813,740 16,765,621 


Total income.-_.__--- ” $4,534,807 $7,525,875 $52,992,308 $55,237,204 





Misc. deduct’s from inc_ 130,050 129,363 1,437,867 1,314,345 
Total fixed charges _-_--- 4,236,107 4,780,155 44,149,998 47,805,196 

Net income. ---_---- $168,650 j $7,404,443 $6,117,663 
Net inc. per sh. of stk_ $0.03 $1.15 $1.22 


x Includes $449,498 account of carriers Excise Tax in connection witl 
Railroad Retirement Act, as 234% of payrolls, No similar charge in 1936. 

Includes $4,207,627, account of carriers excise tax in connection with 
tailroad Retirement Act, at 234 % of payrolls for period Jan. 1, to Oct. 31, 
1937. No similar charge in 1936. y - 

Note—Excluding commutation passengers and revenue, interline and 
local passengers for October, 1937, increased 150,503, or 9.60% , but revenue 
resulting therefrom increased only $367,534, or 8.10%, and for the 10 
months of 1937 the increase in interline and local passengers amounted to 
3,460,478, or 24.92%, with an increase in revenue of only $3,659,829, or 
7.81% .—V. 145, p. 3663. 


ee z an : —_~ 

New York Chicago & St. Lovis RR.—Control by C. & O, 
A pproved—See Chesapeake & Ohio Ry. above.—V. 145. 
p. 3825. 

Extended Bonds Now Ready for Exchange 

Holders of receipts for Ist mtge. 4% bonds due Oct. 1, 1937, 
notified that the bonds which were deposited for extension in accordance 
with the provisions of the extension agreement dated as of Oct. 1, 1937, 
are now ready for delivery at the corporate trust department of Guaranty 
Trust Co. of New York, 140 Broadway, New York, N. Y. | . 

On Dec. 15, 1937, the New York Chicago & St. Louis Rt. sent to 
holders of receipts a notice and a letter cf transmittal for use in surrendering 
receipts in exchange for extended bonds. Copies of this notice are available 
at the corporate trust department of Guaranty Trust Co. of New York, 
or at the office of the New York Chicago & St. Louis RR., Terminal 
Tower, Cleveland, Ohio. 

President Dead— 

See Chesapeake & Ohio RR. above.—V. 145, p. 3825. 


New York Hanseatic Corp.——F xtra Dividend 

The directors have declared an extra dividend of $4 per share on the 
capital stock, payable Jan. 3. An extra of $5 was paid on Jan. 2, 1937; 
$2.50 was paid on Jan. 2, 1936; an extra of $2 on Jan. 15, 1935, and an 
extra of $1 per share was paid on Dec. 29, 1933.—V. 145, p. 445: V. 144, 
p. 459, 113. 


New York & Honduras Rosario Mining Co. 
Dividend— 

The directors have declared a dividend of $1.65 per share on the capital 
stock, par $10, payable Dec. 24 to holders of record Dec. 14. An interim 
dividend of $1.15 was paid on Sept. 30, last; one of 87} cents was paid on 
June 26, last, and one of 75 cents was paid on March 27, last. See V. 144, 
p. 1794, for detailed record of previous dividend payments on this stock. 
—V. 145, p. 3353. 


New York New Haven & Hartford RR.—Abandon- 


ments — 

The Interstate Commerce Commission has authorized the abandonment 
of three segments of track totaling 1.27 miles in length. The segments are 
0.21 miles in New Haven, 0.58 miles in North Kingstown and 0.48 miles in 
Norfolk County, Mass.—V. 145, p. 3825. 


New York State Rys.—Reorganization— 

The New York Public Service Commission on Dec. 6 heard final proposals 
for a plan to reorganize the Rochester Division of the system, which has 
been in receivership since 1929. wer: eT 

The plan calls for the issuance of $5,250,000 in first mortgage bonds and 
172,000 shares of no-par value stock. The Rochester properties would be 
organized into a separate unit, with a board of 12 directors, 8 of whom 
would be residents of Monroe County. The Rochester properties would 
be operated entirely separate from those in Syracuse and Utica. al « 





have been 


$1.65 
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At present all these properties are operated by Benajmin E. Tilton, who 
wee < Fo in 1934 by Federal Judge Frederick H. Bryant. 
—vV. 7% ‘ 


New York Title & Mortgage Co.—Distributions— 

An income distribution of $225,401 has been declared by the trustees 
of series C-2, payable on Dec. 31, to certificate holders of record Dec. 15. 
This is equivalent to a distribution of 1% on tne reduced value of the cer- 
tificates outstanding in the haads of the public in the face amount of 
$22,883 .388. 

P. Walker Morrison, State Senator Lazarus Joseph and Leon Leighton, 
trustees of series B-K, a $13.00u,000 issue have announced that the regular 
semi-annual income distribution of 2% would be made on Dec. 31 to 
holders of record Dec. 15. This payment of $260,000 will make a total o, 
$520.000 to the certiricate holders of this series in 1937. 

A distribution of $106,824, representing payments of 1% of principal and 
2% out of income, is to be made to certificate holders -y the trustees of 
series CW-1. This payment will bring the distributions made by the 
trustees since they were appdintes in April, 1936, up to $320,472. Harry 
Rodwin, John D. McGrath and Adrian P. Burkeare the trustees.—V. 145, 
Pp. 3825. 


Norfolk Southern RR.—Court Orders— 

Judge L. B. Way has signed an order requiring the company to return 
stocks, securities, bonds and $100,000 cash to Atlantic & North Carolina 
RR. The latter railroad was leased and operated by Norfolk Southern 
— October, 1934 when the court directed receivers to reject and disaffirm 
the lease. 

Judge Way also authorized a lease of 400,000 acres of wood lands of the 
John L. Roper Lumber Co., a subsidiary of Norfolk Southern RK. to 
Union Bag & Paper Co., at an annual rental of $50,000.—V. 145, p. dbvo. 


North American Oil Co.—0ptional Common Dividend— 

The directors on Nov. 29 declared a dividend of 25 cents per share 
on the common stock, par $1, payable Dec. 20 to holders of record Dec. 3. 
The dividend is optional, being payable either in cash or in stock at the 
rate of one-quarter of one share Of common stock for each share held. 
Stockholders must notify the company no later than Dec. 10 as to what 
form they wish to receive their dividend. Those who fail to notify the 
company in time will receive the stock dividend.—V. 145, p. 3353. 


North American Rayon Corp. —25 Cent Dividend— 

The directors have declareda dividend of 25 cents per share on the class 
A and B common stocks payable Dec. 23 to holders of record Dec. 17. 
Dividends of 50 cents were paid on Oct. 12, Aug. 10, June 21 and on 
April 1, last. 

The company paid an extra dividend of $1.25 per share in addition to 
a quarterly dividend of 37% cents per share on Dec. 15, 1936. A 25-cent 
dividend was paid on Oct. 1 and July 1, 1936, and compares with 12% cents 
distributed on April 1, 1936, and 50 cents per share paid on Jan. 1, 1936, 
this latter being the initial dividend of the issue. 

In addition extra dividends of 25 cents per share were paid on Oct. 1, 
1936.—V. 145, p. 2234. 

Ltd.—Stock Dis- 


Northern Canada Mining Corp., 
tribution Voted—New Directors— 


At the special general meeting of shareholders held Dec. 1 last, unanimous 
approval was given to directors’ proposals for the distribution of 1,000,000 
shares of Kirkland Lake Gold and 1,000,000 shares of a new company 
(which will take over the remaining assets of this company) to shareholders, 
on a basis of two shares of Kirkland Lake Gold and two shares of the new 
company for each five shares of Northern Canada now held. Application 
is being made for a charter for the new company and stockholders will be 
advised in due course regarding exchange of share certificates. 

_ Dr. J. B. Tyrrell, a director of the company since 1926 and President 
since 1931, has retired from the Board and Walter E. Segsworth elected to 
fill the vacancy. 

The new officers of the company are R. G. O. Thomson, President an 
R. V. LeSueur, Vice -President.—V. 145, p. 3505. 


Northern Illinois Finance Corp.— Special Dividend— 

The directors have declared a special dividend of 20 cents per share 
= ing | enemmenane stock, no par value, payable Dec. 20 to holders of record 

ec. 11. 

A quarterly dividend of 25 cents r share was paid on Nov. 1 last; 
a special of 25 cents paid on Sept. 15 last; quarterly of 25 cents paid on 
Aug. 1, May 1, and Feb. 1, 1937; special of 30 cents paid on Dec. 22, 1936; 
dividend of 25 cents paid on Nov. 2, 1936; 30 cents paid on July 1, 1936; 
25 cents paid on April 1 and Jan. 6, 1936; 50 cents paid on Oct. 1, 1935; 
60 cents on July 1, 1935; 25 cents on April 1, 1935, and 50 cents per share 
paid on Jan. 9, 1935. 

The company has called our attention to the fact that a stock dividend 
was declared and issued in December of 1935 on a basis of one share for 
each two held. As a result in December of 1935 there was outstanding 
91,683 shares of common stock instead of 61,122. 

During the year 1935 a total of $1.85 per share was paid on common 
stock and in 1936 $1.35 was paid. After payment of the dividend of July 1, 
1936, the class B common stock was exchanged on a share-for-share basis 
for common stOck and the regular dividend payment dates changed to 
Feb. 1, May 1, Aug. 1, and Nov. 1. During the months of June and 
July, 1937, there was approximately 12,000 shares of $1.50 cum. conv. 
— stock converted intO common stock shares on a basis of 1% shares 

r each share of the preferred. As a result there was outstanding at the 
close of July 31, 1937, 121,923 shares of common stock.—V. 145, p. 1268. 


Northern States Power Co. ( Del.) — Weekly Output— 

Electric output of the No¢thern States Power Co. system for the week 
ended Dec. 11, 1937, totaled 26,533,360 kwh., a decrease of 0.4% com- 
pared with the corresponding week last year.—V. 145, p. 3825. 


Northern States Power Co. (Minn.) —$4,000,000 Note— 

A declaration of the company filed with the Securities and Exchange 
Commission under the Utility Holding Company Act of 1935 and covering 
the issuance 4nd sale of not more than $4,000,000 3%. unsecured notes due 
Oct. 1, 1939, has been made effective by the Commission. 

Pointing out in its opinion that a postponement of permanent financing 
and consequent resort to bank loans only should be undertaken after the 
most careful consideration, the SEC said that in this instance it appears that 
the only method of permanent financing available to the company on favor- 
able terms would be the sale of Ist mtge. bonds. 

The com y hopes to be able to sell equity securities at or before the 
maturity of the notes at better prices than prevailing and use the proceeds 
to refund, in substantial part, the proposed bank loans, the SEC noted. If 
this expectation is realized the SEC said, the result will be a better capital 
structure than would result from meeting its present cash requirements 
through sale of long-term bonds. 

Funds are to be used for construction of certain necessary additions and 
arerona to properties of company and its subsidiaries. 

he notes are to be sold to a number of banks, in accordance with a bank 
crddit agreement which declarant proposes to enter into with said banks. 

The proposed bank credit agreement provides, among other things, that 
in return for bank credit in the total amount of $4,000,000 declarant will 
Pe. an initial quarterly commitment fee of $10,000 for the quarter ending 

. 31, 1937 ($10,000 being \ of 1% of the $4,000,000 total credit avail- 
able during that period), and that, thereafter, declarant may reserve 
quarterly all or any part of the unused credit by paying an additional 
quarterly commitment fee of 4 of 1% of the credit to reserved for the 
ensuing quarter. As the credit is drawm upon by the declarant, it will 
issue to the lending banks severally and not jointly unsecured notes bearing 
an interest rate of 3% per annum, due Oct. 1, 1939, and callable by declarant 
at 100.5 until Oct. 1, 1938, at 100.25 until April 1, 1939, and thereafter at 
the face amount. 

After examination of the record, the Commission makes the following 


‘‘Declarant states that it and certain of its subsidaries need to make addi- 
tions, extensions and betterments to their plant and equipment, at an 
te estimated cost of $9,005,000 for the period from Oct. 1, 1937, to 

. 31, 1938. It is estimated that declarant, itself, will need about 
$3,257,300, that its principal subsidary, The Minneapolis General Electric 
Co., and its subsidiary companies will need approcimately $5,644 .700, and 
that the balance of the $9,005,000 will be needed by two other subsidiaries 
of declarant. Declarant estimates that $4,935,000 will be available for 
such purposes from earnings or cash on hand. This would Jeave a balance 
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of $4,070,000 to be obtained from other sources. The proceeds of the notes 
described above are to be used to supply this balance and hence will be used 
solely to defray cost of construction of certain necessary additions and im- 
provements to the pooneresen of declarant and its subsidiaries. 

**To the extent that it is necessary for its subsidiary companies to carry 
out these additions and extensions, the declarant will advance to such com- 
panies on open account portions of the funds obtained through the issue and 
sale of the notes. The subsidiaries will pay interest to declarant on such 
advances at the same rate paid by declarant on the notes, i. e., 3% and will 
reimburse declarant for the pro rata share of the commitment fees and ex- 
penses applicable to the funds so advanced to them. 

“On the facts above stated, the Commission is of the opinion that the 
securities are to be issued for necessary and urgent Ary of the declarant 
where the requirements of the provisiions of Section 7 (c) (1) would impose an 
unreasonable financial burden upon the declarant and are not necessary or 
appropriate in the public interest or for the protection of investors or 
consumers. 

‘With respect to the requirements of Section 7(d) of the act, two sub- 
stantial questions arise (1) as to whether or not it is appropriate for the 
declarant to resort to short-term bank credit to meet requirements for per- 
manent capital in the amounts here involved, and (2) whether the proposed 
standby agreement is an appropriate method of obtaining bank credit. 

‘‘The Commission recognizes that the timing of capital issues involves 

managerial judgment. Nevertneless, it is of the opinion that a postpone- 
ment of permanent financing and consequent resort to bank loans should 
only be undertaken after the most careful consideration. In this instance 
it appears that the only method of permanent financing which is now avail- 
able to the declarant on favorable terms, would be the sale of Ist mtge. 
bonds. It also appears that delcarant hopes to be able to sell equity secur- 
ities at or before the maturity of these notes at better prices than now 
prevailing, and use the proceeds to refund in substantial part, the proposed 
bank loans. If this expectation is realized, the result will be a better bal- 
ance capital structure than would result from meeting its present cash 
requirements through sale of long-term bonds. 
_ “The desirability of entering into standy agreements is also a matter of 
judgement. Nevertheless, in inquiring as to the reasonableness of the total 
costs of any proposed issuance of securities, the Commission must be satis- 
fied that the aggregate cost of borrowing such sums as may be actually ob- 
tained under a standby agreement is not out of line with the cost of money 
available by otoer methods. Particularly under the present conditions of 
low interest rates and in view of the large sums which banks now have avail- 
able for loans, such arrangements call for careful scrutiny. 

‘In the present instance it is estimated that the total commitment fee 
will amount to approximately $32,000. In view of the relatively short 
period covered by the standby agreement and the relatively specific con- 
struction plans of the declarant, it does not appear probable that the net 
cost to declarant of such funds as will actually be borrowed, will be unreason- 
able. Accordingly, the Commission is satisfied that, under the circum- 
stances of this case. it not required to make any adverse findings under any 
of the provisions of Section 7(d).”-—V. 145, p. 3505. 


Northern Utilities Co.—/nitial Preferred Dividend— 


The directors have declared an initial dividend of $6 per share on the 7% 
non-cumulative preferred stock, par $100, payable Dec. 10 to holders of 
record Dec. 3.—V. 444, p. 2839. 


Northwestern Electric Co.—Accumulated Dividends— 


The directors have declared a dividend of $1.75 per share on account of 
accumulations on the 7% cum. Ist pref. stock, par $100, payable Dec. 24 to 
holders of record Dec. 15. A similar payment was made on Oct. 1, July 1 
and on April 1 last, and on Dec. 24, 1936, as against $5.25 paid on Oct. 1, 
1936, this latter being the first dividend paid since Jan. 3, 1933, when 88 
cents per share was distributed; prior to Jan. 3, '33 regular quarterly payments 
of $1.75 per share were made.—V. 145, p. 3825. 


Nyari River Fruit Co., Inc.—Stop Order— 
See list given on first page of this department .—V. 145, p. 1430. 


Ohio Service Holding Corp.—Preferred Dividend— 

The directors on Dec. 7 declared a dividend of $1 per share on the $5 
non-cum. pref. stock, payable Jan. 1 to holders of record Dec. 15. Like 
amount was paid on Oct. 1, July 1 and on April 1, last, and compares with 
$1.75 paid on Jan. 1, 1937; 50 cents paid on Oct. 1, July 1, April 1 and 
Jan. 1, 1936; $1 paid on Oct. 1, 1935, and 50 cents paid on April 1, 1935 
and on Oct. 1, 1934, this latter being the initial payment on the issue. 
—V. 144, p. 2667, 1971. 


Oklahoma Gas & Electric Co. —larnings — 


Year Ended Oct. 31— 1937 1936 
Operating revenues... . .. -..---<<--<<2220-02-- $13,003,180 $12,376,217 
Operating expenses, maintenance and taxes_------ 6,944,268 6 243 





$6,019,974 
2,331 





Net oper. rev. (before approp. for retire. res.)_.- $6,058,912 
CUNGEAREIEES. nos ato sddanana de twhimetnban «oe 2,732 





Net oper. rev. and other income (before approp. 








for retirement reserve) ..................-- $6,061,644 $6 ,022,306 
Appropriation for retirement reserve_.....------- 1,200,000 1,135,833 
BN OE BE 5 RE: A 2 RE TIP $4,861,644 $4,886,472 
Interest Ce ee 1,766,117 2,221,931 
Amort. of debt discount and expense____._------- 280,777 375,360 
Other income deductions. __...........--------- 52,598 28,7 
Ts ae snc chanssonkcncsame vse $2,762,151 $2,260,475 
—V. 145, p. 3017. 
Old Colony Investment Trust—Larnings— 
Earnings for 3 Months Ended Nov. 1, 1937 
Sethe: Te... on bw ogedes ou ddankektvedeoenuvbeewexacue $16,228 
ES. cg waneéed bdbnk bere o6 Cee eee een eheavadh len - 55,182 
Dekel Rg eirwitancksenwiwnse bea a stan nepe SES $71,410 
Interest, series A debentures... ...---.-- 5 - -- oe sen ee nwo one yt 


Interest, Geries TB GORONGUIOR soc wd non wee nk we ceecccsecccesecs 








TERDGGES .. « o 6 cobs on ccc wrsieo ons cephensee coctectednetssaeous 3,154 
Net income from interest & dividends--...--.-...-------------- $30,995 
Balance Sheet Nov. 1, 1937 
Assets— TAabilities— 

Investment securities, at costx$7,984,401 | 414% debentures_--...------ $3,275,900 

ae 42,655| Provision for accrued interest 
Accrued interest available - --- 15,949 on debentures, &c......---. 44,546 
Common shares-_.....------- y4,000,000 

Accumulated net inc. from int. 

& divs., less divs. paid: 

From date of organization in 
1927 to Aug. 2, 1937__.-- 691,564 

For the 3 months end. Nov. 
7. 2 30,995 
TOO . casacccesscanengued CRB BOG) TOO ikccccsccoccnvasavie $8,043,005 


x The value of investment securities, as per statement attached, based on 
market quotations, where obtainable, as at Nov. 1, 1937, was less than the 
net book value by yo geen d $3,474,000, as compared with a corre- 
sponding difference of approximately $2,195,000 at Aug. 2, 1937. a 

The net asset value of the common shares as at Nov: 1, 1937, taking the 
investment securities at such market quotations, was $4.1612 per share, 
deducting the debentures at par plus accrued interest; and was $4.0343 
per share deducting the debentures at their call prices plus accrued interest. 

y Represented by 300,000 no par shares.—V. 145, p. 1749. 


Old Colony Trust Associates—Fztra & Larger Dividend 
The trustees have declared an extra dividend of 10 cents per share in 
addition to a quarterly dividend of 20 cents per share on company’s stock. 
The extra dividend will be paid on Dec. 24 to holders of record Dec. 14 
and the quarterly distribution will be made on Jan. 15 to holders of record 


2 dividend of 15 cents per share was paid on Oct. 1, last, and each three 
months previously.—V. 144, p. 1293. 
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165 Broadway Building ‘Benenson Building Corp.) — 
Plan of Reorganization Modified 


The committee for the first mortgage 54 % gold loan certificates ($8,728, 
000 outstanding) due Aug. 1, 1951 (Miles 8S. Altemose, Chairman), in a 
letter states that for several months negotiations have been in progress 
between the owners of the equity and the committee, another committee 
of which Albert J. Courtney is Chairman, which also represents substantial 
holdings of the outstanding loan certificates, a number of other representa- 
tives of scattered holdings of loan certificates, and the committee repre- 





senting the second mortgage bonds, with the purpose of obtaining an agree- 
ment of all the interested parties which would provide such modifications 
of the plan originally promulgated as would make it possible for all of these 
parties to unite in asking the approval thereof by the referee and by the 


court as required by the New York statute known as the Burchill Act, 
under which the reorganization proceedings are pending. 

The parties have now agreed that the plan be modified substantially in 
accordance with a stipulation, and that this stipulation was filed in the 
pr: ce-iings on Nov. 30, 1937, the approval of the second mortgage bond- 
10iders committee having been obtained on that date. 

The principal changes contained in the stipulation: 

» (') Interest on the new first mortgage bonds will be at the rate of 44% 
for th2 first five years and 414% thereafter instead of 4% as originally pro- 

i, but that the tax-free clauses contained in the Original indenture 
will be adjusted during the first five years and thereafter be eliminated 
because they would be applicable only to individual bondholders resident 
in che particular States therein mentioned. 

(2) Amortization has been fixed at $100,000 per annum cumulative, 
but will be wholly applicable to the first mortgage bonds and payable 
before interest on the second mortgage bonds, which will follow on a cumu- 
lative if earned basis. 

(3) All additional earnings over and above interest on the second mort- 
gage bonds will for the first five years be added to the amortization of the 
new first mortgage bonds. 
m® (4) $312,000 cash derived from past earnings of the property contributed 
by the owner of the equity pursuant to its agreement with this committee 
will be applied to immediate rehabilitation and improvement of the building 
as,determined by a control committee of three members, two of whom will 
represent the holders of the new first mortgage bonds.—V. 145, p. 616. 


Pecific Can Co.—No Common Dividend— 

Directors announced that no action would be taken ia regard to a dividend 
ucciaration at this time for the reason that while from present indications, 
eat uings for the year May be ex to ex 75 cents a share, the un- 
certainties existing in the business would make it unwise ia their judgment 
to make any distribution at this time. 

Dividends of 25 cents per share had been paid each quarter from Sept. 30, 
1936 (the initial payment) to June 30 last, inclusive. In addition, an extra 
dividend of 25 cents was paid on Dec. 24, 1936.—V. 145, p. 2702. 


Pacific Commercial Co., Inc.—Larger Dividend— 

The directors have declared a dividend of $3 per share on the common 
stock, Paysbie Dec. 15 to holders of record Dec. 10. This compares with 
$1 paid on June 30, last; $2 paid on Dec. 15, 1936, and a semi-annual divi- 
dend of 50 cents per share paid on June 30, 1936.—Y. 144, p. 115. 


Pacific Power & Light Co.— Merger Denied— 

The Federal Power Commission on Dec. 11 denied a joint application 
for transfer of the facilities of the Inland Power & Light Co. in Oregon and 
Washington to the Pacific Power & Light Co., an American Power & Light 


Co. subsidiary. 

> In my | down its decision the Commission stated that the intent of 
the Federal Power Act as expressed by Congress was that applicants must 
establish that the public would benefit from a merger before the com- 
mission's approval properly could be given. 

The Commission indicated that the act was not intended to require the 
merger of the two operating companies simply because they o te in 
the same territory and supplement each other’s activities. The Com- 
mission's report stated that ‘‘the record affirmatively shows that the book 
value of the Pacific properties is already seriously inflated.’’ The Com- 
mission said it believed that no substantial savings would be affected, that 
no rate reductions would result. 


Accumulated Dividends— 
The directors have declared a dividend of $1.75 per share on tue 7% 
cumul. pref. stock, per $100, and a dividend of $1.50 per share on the 
6%Icumul. pref. stock, par $100, both Roveu on account of accumulations 
ongDec. 24 to holders of record Dec. 15. Similar amounts were paid on 
Nov. 1 and on Aug. 1, last.—V. 145, p. 3826. 


Pacific Telephone & Telegraph Co.—Earnings— 
Vy Period End. Oct.31— _1937—Month—1936 1937—10 Mos.—1936 





peresing revenues_-... $5,746,017 $5,451,646 $55,893,692 $52,016,236 
ncollectible oper. rev-- 20,700 16,600 215,198 169,699 
¥y Operating revenues... $5,725,317 $5,435,046 $55,678,494 $51,846,537 
Operating expenses_-___- 4,028,525 3,660,892 38,990,702 35,016,155 





* Net oper. Sh pon $1,696,792 $1,774,154 $16,687,792 $16,830,382 


Rent from lease of o 














} ated property______- 70 70 726 725 
Operating taxes........ 735,573 636,567 7,382,507 6,346,558 

Net o tingincome. $961,28 1,137, ,306, 484, 

a pre Ber 9 $ 657 $9,306,011 $10,484,549 

Patterson-Sargent Co.—Larnings— 

Years End. Oct. 31— 193 1936 1935 1934 
afOperating profit. _____ $496,571 $477,659 $262,429 $371,642 
Other deductions (net). _ Cr7 400 Cr13 ,280 Cr8,239 12,216 
Prov. for Federal taxes_ _ b90,600 67,000 40,000 52,392 

Net profit........... $413,371 $423,939 $230 668 07 ,034 
Previous surplus--_-.._ 3,175,159 2,904,430 2,827,537 Pet REE 
Adjust. prev. years Fed- 

DP Ctititadnee  gudmne:... .sednime |) eee 

Total surplus... .._ - $3 588,530 1328, d - F ’ 
Rive. on ae ane shock... ahb soe = ~ pec = 084389 = et 308 
Prem. on 7% pref. stock ‘ — _— — 
Pa & retired_- 5,600 a. ae 

Balance, surplus-_----_ J x n 
Dae a oe hd $3,219,396 $3,175,159 $2,904,430 $2,827,537 


shs. com. stk. (no par) $2.00 $2.02 .98 1.36 
- aAfter deducting cost of sales, selling, bs ss PA eel ex- 








penses. b Includes $10,000 for surtax on undistributed profits. 
Balance Sheet Oct. 31 

Assets— 1937 1936 TAabdilities— 1937 1936 
GO. ci biwdvnaae $364,581 $611,454] Accounts payable. $168,782 $203,648 
U.8. Govt. securs. 876,665 1,027,285) Acerued taxes._... 126,960 99,27 
Customers’ notes & Res. for conting.. 349,186 349,186 

accepts. payable 718,619 623,619 | $4 cum. pref. stock 310,200 427,700 
Inventory -.....-. 1,309,915 1,084,052|}x Common stock.. 300,000 300,000 
we val. payee 6 Profit and loss sur- 

jurance. , WB cc cnccccce . ’ , , 

Dep.inclosedbank 54,718 46,848 gs Sa eee 
Ld., bidgs., mach., 

equipment, &c. 1,055,225 1,073,859 
Unexp. ins. prem. 

my id taxes... 42,870 40,579 
re $4,474,525 $4,554,969! Total..._.___. $4,474,525 $4,554,969 





x Represented by 200,000 no-par shares.—V. 145, p. 1270. 


poshedy Coal Co.— Accumulated Dividend— 

e ave a dividend of $2 share on acco re) 
accumulations on the 6% cumulative Sremerel Boney per $100, cont 
Dec. 20 to holders of record Dec. 18. A dividend of $1 was id on April 
28, last, dividends of $2 were paid on March 10, 1937, 
1936, this latter being the first dividend paid since Nov. 2, 1931, when a 
ote quarterly dividend of $1.50 per share was distributed.—V. 144, p. 
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Pennroad Corp.—Wéill Not Trustee Boston & Maine and 
New Haven Stocks —H. H. Lee, President of the corporation, 
on Dee. 13 made public the complete text of a letter which 
has been forwarded to the Governor of each of the New Eng- 
land States. The letter follows, in part: 

Your joint letter of Nov. 4 has been given by our board of directors the 
careful consideration which the importance of the subject matter and the 
high standing of the signatories demanded. It is, of course, apparent that 
— request that this corporation place its stock of the New Haven and the 

3oston & Maine in the hands of trustees must be actuated by your belief 
that this corporation is not a free and independent agent, but is under the 
influence or control of the Pennsylvania RR. As that belief is erroneous, 
we earnestly ask your indulgence in a recital of facts which we believe may 
not be within your knowledge, and which we trust will be informative. 

The Pennrcad Corp. was organized in April, 1929, at a time when the 
consolidation of railroads was a live question, and Eastern railroad systems 
were vying with one another in acquiring substantial stock interests in 
railroads which might be strategically important in the event of ultimate 
unification of many railroads in the formation in Eastern territory of three 
or four large systems. Various stockholders urged, from time to time, that 
similar action be taken by the Pennsylvania RR., and therefore certain 
officers and directors of the Pennsylvania RR. caused the incorporation of 
The Pennroad Corp. as a separate and independent corporation for that 
purpose. Believing that its activities would result in financial profit to its 
stockholders, the idea was conceived of having that corporation present a 
plan for voluntary participation in its stock ownership to the stockholders 
of the Pennsylvania RR. The plan as published included a voting trust 
in order to secure unity of interest and continuity of management, the hold- 
ing of all the stock by three voting trustees, and the direct sale to purchasers 
of voting trust certificates. In order to reach the stockholders of the 
Pennsylvania RR, it was necessary to secure the assent of the directors of 
the railroad company so that the names of its stockholders could be ob- 
tained. That board, believing the purposes and objects of the new corpo- 
ration to be protective of the interests of the railroad company and its 
stockholders, approved a letter signed by its president proposed to be sent 
to the stockholders of the railroad company. With this letter your are no 
doubt familiar. Many of the Pennsylvania RR. stockholders purchased 
the voting trust certificates in respect to the common stock of the new so il 
ration, and many did not do so; subsequent financing by the raising of addi- 
tional capital was done by the corporation solely through the medium of its 
own stockholders and the owners of voting trust certificates. 

It is quite clear as a matter of business int ty and law that the affairs 
of this separate corporation, in which Pennsylvania RR. had no financial 
investment whatever, had to be conducted in the primary interest of its own 
stockholders. There could be no objection to cooperation between the two 
companies in a common interest, but the men who composed the Pennroad 
board of directors were alive to their obligations and whatever was done was 
according to their best judgment for the primary benefit of that corporation 
and for their own investment therein as well as that of all the other voting 
trust certificate holders. 

Your letter states that the Pennsylvania RR., in order to assist in the 
settlement of the New England problem and in a successful reorganization 
of the New Haven RR. Co., has offered to place its New Haven stock in 
the hands of suitable trustees. This generous offer is commendable, but the 
reasons therefor, whatever they may be, are not applicable to this corpora- 
tion, which is not a common carrier and has no interest, directly or in- 
directly, in the New Haven and the Boston & Maine except as an investor 
interested in the prosperity of both railroad companies. 

The Pennroad Corp. is the owner of 7.27% of the voting stock of the 
New Haven, but at the moment, in view of the New Haven reorganization 
proceedings, it seems problematical whether this corporation will, upon the 
adoption of a permanent plan of reorganization, hold any substantial per- 
centage of its stock. It is also inconceivable that such a plan of organiza- 
tion, established by the Interstate Commerce Commission and the courts, 
and affecting the vast corporate and financial interests involved, should be 
conditioned upon some action by one independent legal holder of stock whose 
prenenee in the New Haven family may not be entirely to the liking of certain 

ew England interests. 

This corporation is not in any manner, directly or indirectly, speciall 
represented on the New Haven's board of directors. It has regularly, 
year, executed and delivered its proxy for voting trust purposes at the 
request and in favor of the management, qualified in only one instance, in 
the 1936 proxy, to the effect that autuority should not be exercised in voting 
on a plan of reorganization, 

As to the Boston & Maine, this corporation’s holdings were acquired 
largely through R. A. Ballou, of the firm of Schrimer, Atherton Co. 
of Boston, Mass., and the stock purchased came almost entirely from New 
England holders of the same. his corporation has never s ally 
represented on the railroad’s board of directors. In 1930 the stock was in 
the name of Schirmer, Atherton & Co., and this corporation instructed that 
the proxy be presented to Mr. Perkins in n with the statement that the 
owner desired that it be voted in favor of the management of the Boston & 
Maine. In 1931 and 1932 this corporation executed and delivered its proxy 
to Louis M. Atherton with instructions that it be delivered to Mr. Perkins 
to be voted in favor of the management. In the years 1933 to 1937, inclus- 
ive, this corporation executed and delivered to Louis M. Atherton its special 

roxy to vote at the annual meeting of the stockholders of tae Boston & 

aine ‘‘on all questions affecting the interest of the said company in favor 
of such policies and action as will be in the best interest of the Boston & 
Maine RR. and its stockholders.’*" Mr. Atherton has beea for many years 
and is a director of the Boston & Maine, and this corporation gave its proxy 
to him not as its representative, but solely for the purpose of acting along 
with other stockholders for the best interests of the Boston & Maine. Aside 
from the giving of these proxies each year, this corporation has never in 
any manner made any demands or pegucets upon the management of the 
Boston & Maine in connection with the affairs of the railroad company. 
This, we feel sure, will be verified by the management and its very able 
President, E. S. French. 

We have heard much talk of ‘‘New England’s railroad problem,”’ but 
just what a is at the present time we know not. In the year 
1934 your predecessors in office, as governors of the six New England 
States, were engaged in seeking a solution of that ‘“‘problem."’ A plan was 
proposed, the p of which was to obtain ultimately co: ate consolida- 
tion of the New England railroads. What seemed to be a definite construc- 
tive step by negotiation towards securing a settlement of railroad differences 
led this tion to llok with favor upon the plan which contemplated 
the union of the New Haven and the Boston & Maine, and, perhaps, other 
New England carriers, for unified management under conditions which 
would insure the strongest railroad system for New England and the greatest 
possible economy and efficiency of operation. Accordingly, the undersigned 
as President of The Pennroad Corp., wrote Hon. Joseph B. Ely, then v- 
ernor of Massachusetts, and I quote from that letter one paragraph: 

‘‘Pennroad’s investment was made at a time when the financial outlook 
and general railroad conditions presaged not only continued dividend 
returns but also accretion of values. This situation was greatly changed by 
the widespread depression years, and we are now deeply concerned in doing 
what we can to conserve our large investment in these two companies. To 
that end, and without prejudice to our strictly legal rights, I am author- 
ized to say that this corporation is w , under proper and reasonable 
terms and conditions which may be made the subject of negotiation by and 
among the interested parties, to place the voting power of its stock in both 
companies in such persons as may be selected under a plan suitable to effect 
and carry out the objects and purposes desired.”’ 

Nothing came of this laudable proposition and now no plan is onaganted: 
and the present situation of the New Haven makes it impossible to foresee 
what the future may couse or develop. 

When The Pennroad Corp. was organized, the board of directors (aside 
from its President, H. H. Lee, who had been Treasurer of Pennsylvania RR.) 
consisted of men who were then not only directors of P lvania RR. but 
of other corporations, and the voting trustees were three of those directors. 
As voting trust certificates became | distributed, and vacancies 
occurred, new were chosen, as well as new voting trustees. Sad 
to relate, all of the directors who initiated the purchase of the stock of the 
New Haven and the Boston & Maine have departed this life, except Mr. 

Lee. There are now 11 members of the board of directors 
Corp., only 2 of whom are of Pennsylvania RR. 
to-wit: A. J. County and ih Wayne Jr. The latter was a member of 
the of directors of the Pennroad and also a voting trustee before he 
became a director of Pennsylvania RR. 

Because of unsusual tax burdens The Pennroad Corp. at the close of 1936 
removed its office to Delaware, the State in which it is chartered, its office 
now Lewy LY Wilmington. The voting trustees, as now constituted, consist 
of three ependent, representative citizens of the State of Delaware: and 
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the claim that The Pennroad Corp. is under Pennsylvania RR. influence, 
directly or indirectly, is without foundation in fact and is under prevailing 
conditions fanciful and absurd. 

Our directors feel, in justice to our stockholders and the voting trust 
certificate holders, who are widely scattered and many of them resident in 
New gues. that they can not comply with your request to trustee the 
stocks of the companies named, involving as it would considerable expense 
to the corporation. _ This does not mean that this corporation would not be 

lad to cooperate in any constructive project desgined to benefit New 
ngland and its railroads. 
ur possession of the stock of these companies cannot be surrendered, as 
we must remain free so to administer our trust as to conserve in the best 
manner possible this large investment. While we own the stock this corpo- 
ration may be depended upon to deal with the same solely in the interest 
of such a railroad system as the people and the industries of New England 
shall find best suited to their needs.—V. 145, p. 2556.—V. 144, p. 1795. 


Pere Marquette Ry.—President Dead— 
See Chesapeake & Ohio RR. above.—V. 145, p. 3506. 


Philadelphia Rapid Transit Co.—Court Awards $1,- 
000,000 to Underliers— 


Federal Judge George A. Welsh on Dec. 10 awarded Philadelphia Rapid 
Transit underliers an allowance of $1,000,000 ‘‘on account of any amount 
that may be found to be due them,”’ but payment is not to be made for 10 
days so as to give any party in interest a chance to take an appeal to U. 8. 
Circuit Court of Appeals. If an appeal is taken, no payment is to be made 
until Circuit Court passes upon the matter. 

Judge Welsh said he imposed these conditions because of doubt as to 
whether or not the Circuit Court’s reference to him of the $3,000,000 claim 
= by the underliers last July means that he has tae authority to grant an 

owance. 

That rignt was challenged by City Solicitor Sharfsin and Public Utility 
Commission counsel at tne hearing on Dec. 8. 

Judge Welsh granted the allowance after a conference with P. R. T. 
trustees, Charles E. Ebert, Financial Vice-President of the company, and 
Frederic L. Ballard, P. R. T. counsel. He filed an opinion and a formal 
decree in which he requires Union Traction Co. and its affiliated underliers 
to furnish a refundi bond of $2,000,000 guaranteeing the return of the 
money in the event the Circuit Court should decide that they are not en- 
titled to it. The decree also stipulates that the payment which would be 
made to security holders of record as of Dec. 20 “has no reference” to the 
reorganization plan, the question of ownership, the 1902 underlier-P. R. T. 
sees. and moreover, Judge Welsh said ‘‘it is not a precedent for any further 

owance.”’ 

The trustees reported to Judge Welsh that the cash in P. R. T.’s treasury 
now amounts to approximately $10,300,000 with the expectation that it 
will be increased by another million by next April. Judge Welsh expressed 
the hope the parties would get together and work out a plan which would 
take the case out of the Court by April 1. 

Significant part of the decree of Judge Welsh’s allowance order is that the 
Payment cprceieety is not for use and occupancy. It is said in the decree 
that it will be charged against any claim the underliers may have against 
a 7 wae or use and occupancy, unpaid rentals or for any basis. 
—V. oD. 4 


Philadelphia & Reading Coal & Iron Co.—Court Will 
Not Appoint Trustees—Insists on Reorganization Plan in 
Three Months— 


Federal Jutee Oliver B. Dickinson on Dec. 16 refused to appoint indepen- 
dent trustees for the Iron company but he served notice that the company 
must have its reorganization filed within the three months’ period he recently 
allotted it; otherwise it would go into enforced liquidation. An extension 
would be granted only if ail the parties agreed to it. 

His decision rejected a petition filed by a small group of debenture bond- 
holders to oust the present maameqemens and placing independent trustees 
in charge. Judge Dickinson said he could see no advantage at the present 
time in naming trustees as the court could not do any better than the men 
who run the business.—V. 145, p. 3664. 


Pierce Governor Co.—15-Cent Dividend— 

The directors have declared a dividend of 15 cents per share on the com- 
mo.i stock, payable Dec. 23 to holders of record Dec. 15. «like amount was 
Paid on Oct. 1., July 15 and on Apri! 10, last a dividend of 20 cents was 
ie on Dec. 22, 1936, and one of 15 cents was paid on Nov. 25 and on Aug. 

5, 1936, this latter being the first dividend paid since July 1, 1930, when a 
Payment of 37% cents per share was made.—V. 145, p. 618. 


Pitney-Bowes Postage Meter Co.— Year-End Dividend— 

The directors have declared a year-end dividend of 10 cents per share on 
the common stock, no value, payable Dec. 28 to holders of record 
Dec. 16. An extra dividend of 15 cents was paid on Dec. 24, 1936. 

A regular quarterly dividend of 10 cents per share was paid on Nov. 15 
jast. See also V. 143, p. 599 for detailed dividend record.—V. 145, p. 3355. 


Pittsburgh & Lake Erie RR. —Earnings— 
Period End. Oct.31— _1937—Month—1936 1937—10 Moe 100 














Railway oper. revenues. $1,818,554 $2,239,291 $20,473,489 $18, 649 
Railway oper. expenses. 1,704,777 1,758,477 16,366,118 13,811,402 
Netrev.fromry.oper. $113,777 $480,814 $4,107,371 $4,189,247 
Railway tax accruals... x126,875 155,582 x1,764,014 1,482,697 
Equip. & jt. fac. rents-. Cr214,679 Cr151,629 Cr1,846,436 Cr1,688,309 
Netry.oper.income.. $201,581 $476,861 $4,189,793 $4,394,859 
Other income--_--_..-- 13,356 15,469 287,104 147,265 
Total income_---.--_.- $214,937 $492,330 $4,476,897 $4,542,124 
Misc. deduct. from inc-- 19,677 31,935 532,022 652,591 
Total fixed charges __-_-- 3,833 69,379 47,243 130,964 
Net income__--___-- $191,427 $391,016 $3,897,632 $3,758,569 
Net inc. per sh. of stock- $0.22 $0.45 $4.51 $4.35 
x Includes 1,779 for the month of October and $302,484 for the 10 
months en Oct. 31, account of carriers excise tax in connection with 
Railroad Retirement Act, at 2%% of pay rolls. No similar charge in 1936. 


—V. 145, p. 3665. 


Pittsburgh & West Virginia Ry.—T7o Renew Notes— 

The company has asked the Interstate Commerce Commission for author- 
7 to renew for one year two notes held by the Chase National Bank, 

ew York. The notes amount to $1,316,314 and are due Dec. 1, 1937, 
bearing int. at 344%. One note is for $1,050,000 and the other is for 
$266 ,314.—V. 145, p. 3665. 


Portland Gas & Coke Co.—Preferred Dividends— 

The directors have declared a dividend of $1.25 per share on the $7 
we spree stock and a dividend of $1.07 per share on the $6 preferred stock, 

th payable on Dec. 24 to holders of record Dec. 15. Similar payments 
were made on Feb. 1, 1937.—V. 145, p. 3828. 


Postal Telegraph Land Line System—FEarnings— 
Period End. Oct.31— _1937—Month—1936 1937—10 Mos.—1936 
Tel. & cable oper. revs-. $1,929,547 $2,096,139 $19,577,878 $19,452,745 
Total tel. & cable oper. 

expenses 














EPS Os FOR 1,896,720 1,736,336 19,046,542 17,752,467 
Net tel. & cable oper. 

revenues__...-...- $32,827 $359,803 $531,336 $1,700,278 

Uncollect. oper. revenues 4,000 m3) d 45, 
Taxes assignable to oper. 82,769 152,460 782,763 512,460 
ting deficit... $53,943 x$204,843 $299,427 x$1,142,818 
Non-operating me. . 3,168 3,098 35,057 27,244 
Gross deficit. .....-.-. $50,774 x$207,941 $264,371 x$1,170,062 
Deduct. from gross inc. . 249,489 240,128 2,460,852 2,370,512 
Net deficit. ....-..-.. $32,187 $2,725,223 $1,200,449 


$300 ,264 
x Indicates income.—V. 145, p. 3208. 
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Reynolds Spring Co.—Earnings— 

9 Mos. End. Sept. 30— 1937 1936 1935 1934 
CO cate anhadaine $5,229,357 $4,381,769 $3,446,674 $2,535,520 
Cette sacccnan 4,539,712 3,359,168 2,857,484 2,022,905 

Gross profitonsales._. $689,646 $1,022,601 $589,190 $512,615 
Sell., adm. & gen. exp_-_ 309,633 332,519 26,940 224,089 
Idle plant exp. less other 

income (net)....--.. a. -- eae . onan 
Depreciation______.___ 70,839 63,166 50,722 51,492 
Prov. for Fed. inc. taxes x42,893 x92,450 41,986 0,06 
Interest on bonds (net) _- 9,173 2,847 6,176 10,97 

Net profit for period.. $250,795 $531,618 $263 ,365 $195,987 
Dividends paid______._ 217,500 145,000 yr, aes se 
Earnings per share_____ $0.87 $1.83 $1.81 $1.32 

x Includes excess profits taxes. 

Balance Sheet Sept. 30 

Assets— 1937 1936 TAabilities— 1937 1936 
> ees $379,670 $388,112/x Common stock-_$1,382,292 $1,382,292 
Deposit as guar. of Accounts payable. 268,739 23,855 

pay.ofjudgm’t. 150,000 150,000} Accr. int., wages, 

Cash sur. val. of salaries, taxes, Lad 

life ins. policy-- 3,632 1,044 insurance, &c... 159,409 59,718 
y Accts. receivable 358,983 166,659 | Taxes payable- --- 18,596 16,408 
Inventories -....- 605,465 338,795 |1936 Fed. ine. 

Other assets and tax payment. --_ 46.916 asexco 
investments - - _- a6,643 z2,000 | Unclaimed divs- -- ———— 
Land, bidgs., ma- Notes payable.... 605,751 -.-.-- 

chinery & equip. 2,245,826 1,836,264] Res. for conting-.- 69,950 68,702 
Patents, good-will Work.comp., claims 4,200 1,800 

& developments 1 1| Res. for Federal 
Deferred charges.. 153,279 66,861 income taxes... 42,893 107,865 

Funded debt... .- 406 ,838 420,338 
Other liability.... 160,000 -.--.--. 
Treasury stock... Dr33,179 Dr33,179 
| REE 770,932 801,936 
WOR is accaced $3,903,501 $2,949,736 i <ssauans $3,903,501 $2,949,736 





x Represented by 297,132 shares (par $1). y After reserve of $16,129 
in 1937 and $17,024 in 1936. zAfter reserve for losses of $17,127. a Sun- 
dry note receivable (endorsed by two offices) and accrued interest only. 
b Surplus is arrived at as follows: (1) Paid-in—Balance at Dec. 31, 1936, 
total, $327,591. (2) Earned (since July 1, 1934)—Balance at Dec. 31, 
1936, $410,046; net profit for the nine months ended Sept. 30, 1937 before 

rovision for surtax on undistributed profits, $250,795, total $660,840. 
educt—Dividends paid, $217,500, balance, $443,340; total surplus (as 
above), $770,932.—V. 145, p. 1598. 


Providence Gas Co.—15-Cent Dividend— 

The directors have declared a dividend of 15 cents per share on the com- 
mon stock, no par value, payable Dec. 28 to holders of record Dec. 13. 
This compares with a dividend of 20 cents » get share paid on Oct. 1, last, 
and each @ each three months previously.—V. 144, p. 1798. ual 

—— Oe - = 


Prudential Investors, Inc.— Dividend— @# 

The directors have declared a dividend of 30 cents per share on the com- 
mon stock, payable Dec. 15 to holders of record Dec. 13, provided that im- 
mediately after the payment of this dividend the net assets as determined 
by directors at a special meeting on Dec. 15 shall be equal to at least $200 
a share on the $6 preferred stock. A dividend of 25 cents per share was 
paid on Dec. 10, 1936.—V. 145, p. 2861. 


Public Service Co. of New Hampshire—A cquisition— 

The Securities and Exchange Commission nas authorized the company, 
a subsidiary of New England Public Service Co., a registered holding 
company, to acquire all the assets and franchises of Manchester Street Ry.» 
all of the outstanding securitirs of which are ownea by Public Service ° 
of New Hampshire, such acquisition to be by the transfer and distribution 
of said assets and franchises to Public Service Co. of New Hampshire as the 
sole stockholder of Manchester Street Ry. aon and pursuant to the liquida- 
tion of Manchester Street Ry. and the order of the P. 8. Co on of 
N. H. dated Nov. 29, 1937, authorizing such acquisition.—V. 145, p. 3507. 


Pyrene Mfg. Co.—Dividend Increased— 

The directors have declared a dividend of 30 cents share on the 
common stock, par $10, payable Dec. 23 to holders of record Dec. 16. 
This compares with 20 cents paid on Sept. 15 and on June 15, last; 50 cents 
paid on Dec. 15, 1936; 20 cents paid on Sept. 15 and June 15, 1936, and on 
Aug. 15, 1935, this latter being the first payment made since Aug. 1, 1931, 
when 10 cents per share was distributed; prior to this latter date dividends 
of 20 cents per share were distributed each three months.—V. 145, p. 2403. 


Rantoul RR.—Bonds Extended — 

The Interstate Commerce Commission has authorized the company to 
extend from June 1, 1927, to April 2, 1952, the date of maturity of not more 
than $1,000,000 of first mortgage gold bonds. 


Rath Packing Co.—Larnings— 
Oct. 30°37 Oct. 31'36 Nov. 2°35 Oct. 27 '34 
x Net sales__.-..------ $44,427,326 $39,629,897 $34,937,695 $25,733,725 


Cost of sales, selling, de- 
livery & adm. exps... 43,603,267 38,285,622 34,660,345 24,662,937 
ee, & obsolescence. 217/095  °214:849 | 148/240 175.362 


Other inc. & exp., 











terest, &c. (net)... 22 104 12,113 30,901 15,306 
mittWmau An wee 15.500 123-704 
N Reet wis $509,599 $961,511. $82.709 $756,427 
Sis aise 4 SBE AGRA gy 
Common ends _ ~~... ’ ’ ’ ’ 
Shs. com. stk. (par $10) - ¥""300,000 200000 200,000 _—- 200,000 
are. ..-<« 


arnings $1.16 $3.86 ' il -03 
x “After deducting returns and allowances. y $399,917 paid in cash and 
$1,000,000 paia in common stock. 








Comparative Balance Sheet 
Assets— Oc. 30 '37 Oct. 31 '36 TAavtitttes— Oct. 30 '37 Oct. 81 °36 
7 ae F $839,337 | Notes payable.... $900,000 ---.-..- 
Receivables, less Accts. payable... 160,867 203,338 
C———— 1,739,754 1 97} Accrued payroll --. 51,129 44,545 
Inventories ...-.-. 3,203,978 3,325,743| Prov. for real and = 
Other assets. .-.--- 461 y pers’] prop. taxes 59,270 59,032 
Property, plan Res. for Fed. taxes 117,519 200,920 
equipment - ..-- 4,103,370 3,700,357 | Res.forundeterm’d 
erred and other liab. arising from 
Déveaenbe 48,124 38,482] processing taxes 964,991 1,000,000 
Dividends payable 71,213 195,321 
7% cum, [ns . edaead 2,117,300 
6% pref.stock....  ------ K 
5% pref. stock.... 2,906,200 188,400 
Common stock... 3,000,000 2,000,000 
Earned surplus... 1,277,104 2,427,615 
Paid-in surplus... 510,000 510,000 
Teh. cidives $10,018,294 $9,640,772! Total......-- $10,018,295 $9,640,772 





—V. 144, p. 4197. 


Reynolds Spring Co.—WNo Action on Dividend Payment— 
Directors at their recent meeting took no action on the declaration of a 


dividend on the company’s $1 par capital s , 

Dividends of 25 cents per ciare were paid on Sept. 29, last, and each 
three months previously. In addition an extra dividend of 25 cents was 
paid on Dec. 15, 1936.—V. 145, p. 1598. 


Richfield Oil Corp.—ZJnitial Dividend— 


The directors have declared an initial dividend of 25 cents per share on the 
common stock, payable Dec. 24 to holders of record Dec. 16.—V. 145, D. 
2 


Richmond Ice Co., Inc.—Registers with SEC— 
See list given on first page of this department.—V. 127, p. 1819. 
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Rutland RR.—Earnings— 


Period End. Oct. 31— 1937—-Month—1936 1937—10 Mos.—1936 
Railway oper. revenues. $292,347 $314,856 $2,992,130 $2,865,210 
Railway oper. expenses - 388,191 265,630 2,739,275 2,642,173 

Netrev.fromry.oper. $4,156 $49,226 $252,855 $223,037 
Railway tax accruals x25,622 13 ,463 x283 ,648 130,668 
Equip. & joint facility ; 

SG ose owawene ape Cr1,332 1,365 Cr15,662 2,557 

Net ry. oper.income_.. def$20,134 $34,398 $ 29,869 $89,812 
Other income-___._.-.--- 4,428 4,224 59,237 63,911 

Total income_ -.- -- .. def$15,706 $38,622 $89,106 $153,723 
Misc. deduct’s from inc. 463 334 4,065 5,320 
Total fixed charges - - 33.900 24,168 340,297 342,667 

Net income... def$50,069 $4,120 $255,256 $194,264 


x Includes $5,460 for the month of October, and $49,965 for the 10 
months ended Oct. 31, account Carriers Excise tax in connection with 
Railroad Retirement Act, at 2%% of payrolls. No similar charge in 
1936.—V. 145, p. 3666. 


St. Helen’s Pulp & Paper Co.—Special Dividend— 

The company paid a special] dividend of 40 cents per share on the common 
stock, par $10, on Dec. 1 to holders of record Nov. 25. 

Dividends of 20 cents per share were paid on Nov. 1, Sept. 1, July 1 
and on April 1 Jast; a dividend of 60 cents was paid on Dec. 1, 1936, and 
previously regular quarterly dividends of 20 cents per share were dis- 
tributed.—V. 144, p. 118. 


St. Louis-San Francisco Ry.—//learing on Plan— 

A hearing will be conducted on Feb. 8 before Oliver E. Sweet, director 
of the Bureau of Finance of the Interstate Commerce Commission, on the 
— plan submitted by the company for reorganization.—V. 145, p. 


Samson United Corp.—/nitial Dividend — 
The directors have declared an initial dividend of 12% cents per share on 
the common stock, payable Dec. 28 to holders of record Dec. 16.—V. 145, 














p. 3350. 
San Diego Consolidated Gas & Electric Co. —LKarnings 
P Year Ended Oct. 31— 1937 1936 
nn ep saeencaneceewnacaw $8,146,815 $7,519,652 
Operating expenses, maint. and taxes_.__--.---- 4,842,371 4,557 334 
Net oper. rev. (before approp. for retire. res.)._-. $3,304,443 $3,262,317 
I en tee ations 4,063 776 
Net oper. rev. & other inc. (before approp. for 
ET o.oo wkbnt Gane uernnnn® $3,308,506 $3,263,093 
Appropriation for retirement reserve_--....--.--- 1,285,000 1,250,000 
. ae P 
Gross income......-..... vrigsedwnwenéinadkies $2,023,506 $2,013,093 
in ae midinah sone ir ene 604,694 620,811 
Amort. of debt discount and expense__--..._---- 61,953 61,887 
— Dt Pn. ct vasksneoweanedenes 22 256 
» Ket BERS Sos ch shbe de whdoeh chews $1,356,837 $1,330,137 


—V. 145, p. 3829. 


Sandt Farm Equipment Corp.— Stop Order 
See list given on first page of this department.—V. 145, p. 3020. 





Sangamo Electric Co.—/ztra Dividend — 

The directors have declared an extra dividend of 25 cents per share in 
addition to the regular quarterly dividend of 25 cents per share on the com- 
mon stock, both payable Dec. 24 to holders of record Dec. 15. Similar 
payments were made on Oct. 1 and on July 1, last. Prior to July 1, last, the 
company’s stock had been split up on a two-for-one 

A dividend of 50 cents was paid on the old stock on April 1, last, and each 
three months previously. In addition, an extra dividend of 25 cents was 
paid on Dec. 24, Oct. 1 and Jan. 2, 19386.—V. 145, p. 2406. 


Sayers & Scovill Co.—$1 Dividend— 
The directors have declared a dividend of $1 per share on the common 
stock, par $109, eS peg Dec. 27 to holders of record Dec. 20. This com- 
with $1.50 paid on Oct. 1 and on July 1, last; 50 cents paid on April 1, 
ast; $1.50 paid on Oct. 1, 1936; $1 paid on July 1 and April 1, 1936; $1.50 
per share paid each three months from July 2, 1934, to and including Jan. 2, 
936, and $1 per share distributed each quarter from April 1, 1933, to April 

2, 1934, inclusive.—V. 144, p. 4198. 


Schiff Co.—Sales— 

Sales for the month oc November, 1937, were $1.029,714 as compared 
with sales for November, 1936, of $1,049,878. This was a loss of 1.92%. 

Sales for the 11 months period this year were $11,850,260 as compared 
berry last year of $11,281,850. This was a gain of 5.04%.—V. 145, p. 


Schulte Retail Stores Corp.—Progress on Plan Outlined 
—Details to Be Fized— 


Holders of the 8% cumulative preferred stock are urged to inspect the 
Schulte store at 86th St. and Broadway, New York, which is the first store 
reflecting the experiment in remerchandising and re-equipment of the whole 
Schulte chain, by a letter just sent out by the protective committee for the 
8%, cumulative preferred stock, of which Samuel McRoberts is Chairman. 

he letter states that the program of re-merchandising and re-equipment 
is bei undertaken in 10 stores as an experiment and indicates that if 
sussauatel it will be extended throughout the chain. The program is based 
upon the recommendation of a survey of the business of Schulte Retail 
Stores Corp. prepared -by 8. D. Leidesdorf & Co. upon order of the U. 8S. 
District Court for the Southern District of New York after application 
by the preferred stockholders’ protective committee. 

Schulte now operates 268 stores. 

The committee's letter also states that there has been progress with the 
negotiations for a reorganization and that the principles upon which a 
reorganization shall be based have quite generally agreed upon 
but no final arrangements have been made with any group of creditors or 
stockholders. 

The committee's letter also states late operating figures as follows: 

Sales of the cigar stores as reported by the corporation for the period 
from Jan. 1 to Oct. 31, 1937, te $17,084,766, and for the month of 
October, 1937, amounted to $1,785,271. The number of stores operated 
during the month of October, 1937, was 268 as compared with 284 for the 
month of October, 1936. The net sales tor the month of October, 1937, 
were approximately 6% less than the net sales for the same number of 
stores for the month of October, 1936, and approximately 8% more than 
the net sales for the same number of stores for the month of September, 1937. 

Net income as estimated by the corporation before expenses of adminis- 
tration in the reorganization proceedings, depreciation, and adjustments 
for real estate operations and rental adjustments, and special charges and 
credits for the period from Jan, 1 to Oct. 31, 1937, was $86,075. After 
deducting depreciation and expenses of administration in the reorganization 
proceedings, a net loss of $112,166 was reported for the period. For the 
month of Oct., 1937, the equivalent figures were net income of $48,391 
and $40,218, respectively. 

Huyler’s (and subsidiary), in which the corporation is interested both 
through stock ownership and alleged liability on preferred stock guarantee, 
reported sales for the period from Jan. 1 to Oct. 31, 1937, of $2,774,959. 
It reported a net operating profit before depreciation, amortization, adjust- 
ments for real estate operations and rentals, other income and other deduc- 
tions, &c., of $3,926. After deducting depreciation and amortization, other 
income and other deductions, and expense of the reorganization proceedings, 
the net loss was $70,273. Comparable results for the month of Oct., 1937, 
te Ey profit of $3,478, and net loss of $62.40, respectively.—V. 145, 
Dp. 4 


Schulze Baking Co.—Reorganized— 
See Interstate Bakeries Corp. above.—V. 145, p. 2243. 
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Scovill Mfg. Co.—25-Cent Dividend— 

The directors have declared a dividend of 25 cents per share on the 
common stock, par $25, payable Jan. 3 to holders of record Dec. 15. This 
compares with 50 cents paid on Oct. 1, July 1 and on April 1, last; with a 
dividend of 75 cents paid on Dec. 21 and on Oct. 1, 1936, and with 25 
cents paid each quarter previously.—V. 145, p. 3020. 





Seaboard Surety Co.— Special Dividend— 

The directors on Dec. 15 declared as al dividend of 20 cents per share 
on the common stock, par $10, payable Dec. 30 to holders of record Dec. 27. 
This compares with 40 cents paid on Nov. 15 and on May 15, last; 25 cents 
paid on Dec. 30, 1936; 50 cents paid on Nov. 10, 1936; 25 cents paid on May 
15, 1936 and on Dec. 30, 1935, and 12}4 cents per share distributed on Feb. 
15, 1932 and on Nov. 16, 1931.—V. 145, p. 2705. 


Sears, Roebuck & Co.—Fxzira Dividend— 

The directors on Dec. 13 declared an extra dividend of $2.50 per share 
on the common stock, no par value, payable Jan. 20 to holders of record 
Dec. 28. Company stated that this dividend was payable out of surplus 
earnings. 

A regular quarterly dividend of 75 cents per share was paid on Dec. 15. 

An extra dividend of $2.50 per share was paid on Jan. 7, 1937. See V. 
144, p. 3018 for detailed record of previous dividend payments.—V. 145, 
Pp. 3829. 


Security Aircraft Corp.—%Stock Offered—Rutland, Ed- 
wards & Co., Los Angeles, in November offered 210,000 
shares of common stock at par ($1 per share). 

Transfer agent: J. D. Owen, care of Security Aircraft Corp., 2735 East 
Spring St. Municipal Airport, Long Beach, Calif. Registrar: Bank of 
America National Trust & Savings Association, Los Angeles, Calif. 

Application will be made to list these shares on the Angeles Stock 
Exchange. 

History—Corporation, incorp. in Calif. Jan. 19, 1937, manufactures and 
repairs airplanes, airplane engines, parts and accessories and carries on 
machine shop work incidental to its general business. Company's prede- 
cessor, Security Nationa] Aircraft Corp., was organized in Jan., 1933, 
and during the period of its operation designed and developed a two-passen- 
ger sport-trainer, low winged monoplane, of which model 15 were partially 
manufactured, fabricated and assembled, each of which planes was equipped 
with a 100-horsepower engine, which, together with various other parts 
and materials, were purchased by the predecessor on the open market. 
These planes were sold principally for training purposes and private use. 

Company proposes to develop and expand its plant and operations so 
that eventually it will manufacture, fabricate, assemble and sell airplanes, 
except that various materials, parts and accessories will be purchased on 
the open market, and for the present proposes to direct its activities to a 
two-place sport-trainer used by sportsmen and aviation schools. 

Capitalization—Capitalization consists of 500,000 shares of common stock 
(par $1). There will issued 322,842 shares, of which 132,329 shares have 
been issued as of Aug. 25, 1937 (sold only intra-State within California 
to bona-fide residents). Of this amount 37,312 shares were sold for cash, 
15,000 for the cancellation of indebtedness of $15,000 owing to Rutland, 
Edwards & Co., 72,842 shares were issued intra-State to Security National 
Aircraft Corp. (predecessor), for business, property and assets of predeces- 
sor and affiliate. 

Underwriting—The issuer entered into an agreement dated April 2, 1937, 
with Rutland, Edwards & Co., Los Angeles, underwriters, which agree- 
ment gives the exclusive right to handle and sell 225,000 shares at $1.25 
per share, or at such other price as may be authorized by the Commissioner 
of Corporations of California, 20% selling commission to be paid to under- 
writers, said shares to be sold within six months after effective date of 
registration statement or issuance of permit by Commissioner of Corpora- 
tions, whichever is later. 72,842 of the shares covered by this registration 
were issued intra-State to Security National Aircraft Corp. for business, 
property and assets of predecessor. 

15,000 of the shares covered by this registration were issued intra-State 
to Rutland, Edwards & Co. in consideration of the cancellation of $15,000 
of indebtedness assumed by issuer in acquiring the property and assets of 
predecessor; this stock was sold to J. D. Owen on April 29, 1937. 

210.000 shares are to be offered to the public at $1 per share, of which 
44,487 shares had been sold intra-State, as of Aug. 25, 1937. 25,000 shares 
will be issued to W. B. Kinner (after the 297,842 shares above referred to 
are all issued) in consideration for promotional services rendered. 

Rutland, Edwards & Co. will also receive from W. B. Kinner, in con- 
sideration for assistance rendered in organization and eb ype of regis- 
trant, or the predecessor, 17,854 shares of registrant which he will receive 
in the distribution of the assets of predecessor, and 12,500 of registrant's 
meres received by Mr. Kinner for promotional services rendered by Mr. 
Kinner. 

Proceeds and Purpose of Issue—Proceeds to be derived from the sale of 
shares total $251,032. Of this total, $15,000 of indebtedness was satisfied 
and canceled by the issuance of 15,000 common shares. Business and 
assets of the Security National Aircraft Corp. subject to liabilities of $19,224 
as of Jan. 31, 1937, were acquired by the issuer in consideration for 72,842 
common shares. 210,000 shares are to be sold to the public for $1 per 
share, to net the issuer $168,000, which will be used to pay indebtedness 
of Security Nationa] Aircraft Corp., expansion and working capital.— 
V. 144, p. 3851. 


Shawmut Bank Investment Trust—E£arnings— 





9 Mos. End. Nov. 30— 1937 1936 1935 1934 
Int. & divs. received_.__. $148,551 $163,823 $141,377 $150,065 
Administrative expenses 19,517 19,017 16,101 16,043 
Federal capital stock tax 3,286 5,185 1,886 1,471 
x Int. paid and accrued_ 167,116 176,288 181,593 182,885 

WS. ocaecaeoas z$41,368 2336 ,667 y$58 ,203 y$50,334 

x Includes interest on junior notes (payment deferred). Excludes 


$243,038 (1934, $14,423) net loss on securities sold. z Excludes $39,330 
($38,164 in 1936) net profit on securities sold. 


Balance Sheet Nov. 30 








Assets— 1937 1936 Tiabtlities— 1937 1936 
Cash in bank and Senior deb. 414 %-$1,629,000 $1,768,000 
| en $223,482 $268,816) Senior debs, 5%-- 1,717,000 1,867,000 
Accrued interest... -..-.-- 11,181} Jr. note6%,serA- 960,000 960,000 
Securities (at mar- Accrued int. pay. 
ket prices) -.--- y2,950,272 x4,427,653| onsr. debs..--- ene 
Acer’d int. payable 14,400 57,628 
Res. for Federal 
capital stock tax 2,571 3,605 
Unrealized deprec. 
| oe Dri Se T7i | austen 
re 53,766 51,417 
cee $3,173,754 $4,707,650! Total...------ $3,173,754 $4,707,650 





x Market value, $4,961,900. y Cost, $4,193,043.—V. 145, p. 2244. 


Sierra Pacific Power Co.—Earnings— 
Period End. Sept. 30— 1937—Month—1936 1937—12 Mos.—1936 
$176,190 $1 














Operating revenues - - - - - 58,295 $1,811,078 $1,698,556 
ORGIES cai ducosiann 63,148 43 ,246 663,25 624, 
Maintenance-_-_-_--.---- 8,749 6,999 110,186 75,892 
ahs ands Oden Seacx a25,429 24,409 a250,884 238,425 
Net oper. revenues- -- $78,863 $83 ,640 $786,754 $759,676 
Non-oper. inc. (net) ---- Dr26 12 4,296 3,508 
DR. 2 cane isee « $78,836 $83 ,653 $791,051 $763,185 
Retirement accruals - - -- 7,743 8,333 94,992 100,000 
Gross income__------- $71,093 $ 75,320 $696,058 $663,185 
Int. & amort., &c_----- 11,266 10,672 129,197 126,493 
Net income_-__-_---- $59,826 $64,647 $566,860 $536,692 
Oe eee en 209,419 209,226 


Con. divs. declared - - - - - 396,550 206,000 

a No provision has been made for the Federal surtax on undistributed 
net income for the year 1937, since any liability for such tax cannot be 
determined until the end of the year. 
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Vote—On Jan. 1, 1937 the company adopted the Federal Power Com- 
mission System of Accounts hence previous year’s figures are not exactly 
comparative. 

appearing in this statement have been compiled from those 
shown on the books of the company and its former parent company, Sierra 
Pacific Electric Co., after intercompany eliminations. All figures give 
effect to the merger of Sierra Pacific Electric Co. into Sierra Pacific Power 
Co. pursuant to ment of consolidation, effective for accounting 
purposes as of the close of business July 13, 1937.—V. 145, p. 3830. 


Shawinigan Water & Power Co.— Extra Dividend— 

Directors on Dec. 15 declared an extra dividend of 5 cents per share on the 
common stock, in addition to the usual oney dividend of 20 cents per 
a oe © ~p are payable Feb. 15 to holders of record Jan. 25. 


Signode Steel Strapping Co.— Registration Withdrawn— 
See list given on first page of this department.—V. 145, p. 2863. 


Silverwood’s Dairies, Ltd. (& Subs.) —Earnings— 
eS Earnings for 30 Weeks to Oct. 31, 1937 
Net income after oper. exps. & Fed. inc. chgs., but before prov. 
) for Federal surtaxes on undistributed earnings $7 


Earns. per share on 176,598 common shares 
—V. 145, p. 2244. 


Singer Manufacturing Co.—Exztra Dividend— 

The directors have declared an extra dividend of $2.50 per share in 
addition to the regular quarterly dividend of $1.50 per share on the capital 
wes. Bae $100, both payable Dec. 24 to holders of record Dec. 10. Similar 
extra divs. were paid in each of the fourteen preceding quarters, while on 
March 31, 1934, an extra dividend of $1 per share was distributed. In 
ve fpectel dividend of $15 per share was paid on Dec. 31, 1935.— 


Snap On Tools Corp.—Registration Wathdrawn— 
See list given on first page of this department.—V. 145, p. 2244. 


Solar Aircraft Co. —Earnings— 


Period Ended Nov. 13, 1937— 
Net income after oper. exps. & Fed. inc. charges, 
but before prov. for Fed. surtax on undist. prof- 
Earnings per share on 129,640 shares 
—V. 145, p. 3359. 


Soundview Pulp Co.—Earnings— 
11 Months Ended Nov. 30— 

Net income after oper. exps. & Fed. inc. charges, 
but before prov. for Fed. surtax on undistributed 
earnings 

—V. 145, p. 3211. 


South Bend Lathe Works —Eztra Dividend — 

The directors have declared an extra dividend of 25 cents per share on 
the common stock, payable Dec. 21 to holders of record Dec. 14. 

The regular quarterly dividend of 40 cents per share was paid on Dec. 1, 
last.—V. 145, p. 780. 


Southern Bleachery & Print Works, Inc.—Accumu- 
lated Dividends— 


The directors have declared a dividend of $1.75 per share on account of 
accumulations on the 7% cumul. pref. stock, par $100, payable Jan. 1 to 
holders of record Dec. 20. Like payment was made on July 1, April 1 and 
on Jan. 1, 1937. A dividend of $2.42 was paid on Dec. 19, 1936, and divi- 
dends of $1.75 were paid on Oct. 1, 1936, and in each of the five preceding 
quarters and on March 2, 1935.—V. 144, p. 4361. 


Southern Canada Power Co., Ltd.—EFarnings— 

Period End. Nov.30— 1937—-Month—1936 1937—2 Mos.—1936 
Gross earnings $211,227 $195,080 $413 ,461 $384,431 
Operating expenses 90,137 80,098 176,973 159,793 

$121,090 $114,982 $236,488 $224,638 
110,502 109,313 220,150 218,034 
$16,338 


$10,588 $5,669 $6,604 


24 Weeks 
$20,724 
$0.16 


4 Weeks 
$3,411 


1937 1936 


$1,716,047 $511,090 








Southern Colorado Power Co. —Larnings— 


12 Months Ended Oct. 31— 1936 
Gross revenues $2,150,200 
x Net oper. rev. & other income 724,785 ,885 
y Net income 206 ,654 


J . io Federal taxes and depreciatio.. y After interest, &c.—V. 145, 
Southern Natural Gas Co.—/nitial Class B Dividend— 
The directors have declared an initial dividend of 25 cents share on 

the syee B stock, payable Dec. 27 to holders of record Dec. 17.—V. 142, 
Southern Pacific Lines—Larnings— 

Period End. Nov. 30— es eemadte was 1937—11 Mos.—1936 


$ 3 
Ry. oper. revenues 17,324,058 18,907,728 208,548,311 181,878,595 
Ry. oper. expenses 14,305,430 13,439,775 160,701,701 134,476,738 


3,018,627 5,467,953 6,609 47,401,857 
Ry. tax accruals 1 909 815,273 


47,846, 
,325, ; 15,709,761 11,315,068 
Teton rents (net) _- 800,678 779,038 9,928,966 ,366 ,820 
Joint facil. rents (net) _- 61,067 





Net rev. fromry. op-_- 


40,547 699,587 602,775 





Net ry. oper. income: 
After depreciation __ 
Before depreciation _ 

—V. 145, p. 3669. 


Southern Ry. — Stockholders Approve Change in Stock — 
At the adjourned session of the ann meeting of stockholders held in 
Richmond Dec. 14, the stockaolders by a vote of 419,713 shares, or 69.95% 
of the preferred stock, and 692,042 shares, or 66.71% of the common 
stock, a total of 1,311,755 shares, or 69.10% of the total stock of the com- 
pany outstanding and having voting power, adopted the resolution author- 
zing the proposed amendment to the charter of the company providing 
for the issue of common stock without par value, and the exchange, share 
for share, of such common capital stock without par value for the existing 
common stock of the company. The total number of shares voted in 
opposition to the proposed amendment was 1,165 shares of both classes. 
P —First Week of Dec.—— Jan. 1 to Dec. 7—— 

Period— 1937 1936 193 1936 
Gross earnings (est.)__._. $2,133,761 $2,582,194 $123 ,855,261 $118,384,856 

—V. 145, p. 3830. 


Standard Gas & Electric Co.—Reorganization Plan— 

The management mailed copies of a plan of reorganization to security 
holders, Dec. 16, and also requested acceptance of the plan. This action 
follows an order by the U. S. District Court in Wilmington, Del.. Dec. 3, 
Ss the company to solicit acceptancts to th. latest amended plan 
‘or 


reorganization. 
Concurrently with the mailing of the plan, various protective com- 
‘or reorganization of the system issued a 


mittees which have been active 
joint statement announ approval of the latest plan. There ere dix 

‘ e 
in the 


protective committees involved, and five of these now are in accord 

Allen committee for the $4 preferred stock, however, did not join 
approval, withholding its consent to the latest plan, which was submitted 
to the Court on Nov. 24. 

The Court has set Feb. 10 for a hearing on the proposed plan, and it was 
also ruled that depositors of the company’s 6% notes under the 1 
five-year extension plan, posed by Standard Gas in 1935, had until 
Jan. 27, 1938, to withdraw foun the agreement if so desired. 


27,117,192 
34,273,495 


21,508,294 


830,972 
28,929,673 


833 ,093 
1,519,382 7 


3 
4,474,888 
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Judge Nields also appointed Daniel O. Hastings, as special trustee to 
litigate the $100,0u0, law suit against certain officers and directors of 
the company, H. M. Byllesby & Co., Standard Power & Light Corp. and 
others. The suit, entered 7 stockholders, charges the defendants with 
corporate ‘‘abuses”’ to the utility. 

Judge Nields also appointed William G. Mahaffy and William H. Button 
as General Counsel to Mr. Hastings and made Simon H. Rifkind, member 
of the New York law firm of Wagner, Quillinan & Rifkind, an Associate 
Counsel to conduct the litigation proceedings in the suit. 

On Sept. 27, 1935, the qumeny instituted proceedings for reorganization 
by filing in the U. 8. District Court for the District of Delaware, a voluntary 
petition for reorganization under the provisions of Section 77-B of the Bank- 
ruptcy Act. Debtor has remained in possession of its property throughout 
the reorganization proceedings. The petition recited the inability of the 
company, although otherwise solvent, to meet the maturity of $24,649.500 
of its 20-year 6% gold notes and 6% convertible gold notes, which came 


due Oct. 1, 1935 

On June 22, 1935, the company had registered with the Securities and 
Exchange Commission a plan for the extension of the notes to Oct. 1, 1940. 

$13,927,900 of the notes were deposited for extension pursuant to the plan 
prior to the time of the filing of the petition in the reorganization pro- 
ceedings. Company regarded the amount deposited as inadequate to 
enable it to put the plan into effect, and, therefore, instituted the re- 
organization proceedings. Subsequently and to the present date, deposits 
of the notes for extension pursaunt to the plan aggregate $17,914,250. 

On May 17, 1937, an amended plan of reorganization, dated as of that 
day, was filed in Court. This amended plan contained changes and modi- 
fications of the company’s plan which had been developed with the company 
by the protective committees therein mentioned for various classes of 
securities. Thereafter it became evident that the provisions made in that 
amended plan for the $4 cumulative preferred stock and the common 
stock, which were the result of negotiations in behalf of holders of the 
common stock with the protective committee therein mentioned for the $4 
cumulative preferred stock, were no longer practical. Therefore, it becmae 
necessary that the aforesaid amended plan of reorganization be modified 
to provide that the $4 cumulative preferred stock and the common stock 
remain unchanged, except with respect to voting wer, upon which 
accord as between the $4 cumulative preferred stock and the common 
stock was found more practicable of achievement. Such modification was 
effected by an amended plan of reorganization (as modified), dated as of 
Aug. 18, 1937, and filed in Court. Thereafter consultations and negotiations 
among the committees and the company resulted in certain revisions of the 
amended plan (as modified) which are now incorproated. 

The company’s plan, changed and modified as aforesaid, is proposed by 
the company as the plan. The provisions of the plan have been developed 
with the company by the following protective committees, all of which 
concur therein: (1) Protective committee for holders of notes and debs., 
Samuel McRoberts, Ohairman. (2) Protective committee for the $7 and $6 

rior preference stock, James W. Gerard, Chairman. (3) Noteholders and 
ndholders committee, George McAneny, Chairman. (4) Protective com- 
mittee for $4 cumulative preferred stock, John K. MacGowan, Chairman, 
ond (5) Independent protective committee for the notes, W. S. Kinnear, 
airman. 

Notes and Debentures—The funded debt is represented by notes and 
debentures, and aggregates $73,649.500, of which $24,649,500, is repre- 
sented by notes which were due Oct. 1, 1935. Under this plan these matured 
notes are extended for 10 years from the first day of the month succeeding 
the date of the entry of an order confirming this plan. 

The notes as extended and the debentures will have the following among 
other provisions for their protection: 

(1) A sinking fund, and a provision for utilizing the proceeds of the sale 
0i capital assets under certain conditions for funded debt retirement; 

(2) a prohibition against the issuance or assumption of additional debt 
except under specified conditions; 

(3) a provision that while any notes or debentures are outstanding 
dividends shall not be paid from certain specified sources; and 

(4) a provision giving the holders representation on the board of directors. 

Prior Preference Stock—The holders of the prior preference stock, $7 
cumulative and $6 cumulative, are to retain their present stock. The 
dividends accumulated thereon will not be affected by the plan. Each share 
of prior preference stock will have the same voting power as each share of 
common stock, except that in the election of directors the prior preference 
stock voting as a class will be entitled to elect two of the nine directors of 
the pupeeey. 

$4 Cumulative Preferred Stock—The holders of $4 cumulative preferred 
stock are also to retain their present stock. The dividends accumulated 
thereon will not be affected by the plan. Each share of $4 cumulative 
preferred stock will have the same voting power as each share of common 
stock, except in the election of directo.s, in respect of which each share of 
$4 cumulative preferred stock shall be entitled to 144 votes, ana shall have 
the rigat of cumulative voting. 

Common Stock—The common stock ceases to be the sole voting stock. 
Each share wil] be entitled to one vote, and in the election of directors will 
have the right of cumulative voting. 


Weekly Output— 

Electric output of the public utility operating companies in the Standard 
Gas & Electric Co. system for the week ended Dec. 11, 1937, totaled 11,- 
141,319 kwh., a decrease of 1.8% compared with the corresponding week 
last year.—V. 145, p. 3830. 


States Oil Corp.—Larger Dividend— 

The directors have declared a dividend of 25 cents per share on the 
common stock, par $5, payable Dec. 15 to holders of record Dec. 5. This 
compares with 10 cents paid on June 15 and March 15 last; dividends of 
60 cents paid during 1946, and a dividend of 65 cents per share paid on 
Dec. 26, 1935, this last being the foes payment made since Nov. 20, 1928, 
when 10 cents per share was distributed.—V. 142, p. 137. 


Sterchi Brothers Steves, ime.—Spectal Dividena— 

The directors have deciared a special dividend o cents per share on 
the common stock payable Dec. 22 to holders of record Dec. 9. A dividend 
of 30 cents was paid on Dec. 15, 1936, this latter being the first payment 
made since gs 1930, when 30 cents per share was also distributed. 
—V. 145, p. F 


Stone & Webster, Inc.—Stockholders Approve Plan— 


Company to Cease to Be Holding Company— 

Stockholders have approved the plan whereby, in conformity with the 
objectives of the Public Utility Hol ing Co. Act, the corporation disposes 
of its controlling interest in public utility ae by distributing the 
major portion of its holding in Engineers Public Service Co. and Sierra 
Pacific Power Co. pro rata to stockholders, and trusteeing the remainder 
of such holdings, together with holdings in certain other public utility com- 

anies. 
. Upon consummation of this program, Stone & Webster, Inc. will cease 
to be a holding company under the Public Utility Holding Pemmney Act 
of 1935. Its remaining subsidiaries will continue their activities, — 
back to 1889, in the engineering and construction, investment banking, an 
service fields, including the development and organization of new enter- 
rises. 
’ The distribution to the stockholders of Stone & Webster, Inc. will take 
place on or about Dec. 27 to stockholders of record Dec. 3. Each share of 
common stock of Stone & Webster, Inc. will receive 4-5ths of a share of the 
common stock of Engineers Public Service Co. and 1-10th of a share of the 
common stock of Sierra Pacific Power Co.—V. 145, p. 3670. 


Stonega Coke & Coal Co.— Pays $1.25 Dividend— 

The compan aid a dividend of $1.25 per share on the common stock 
on Dec. 14 OD neidlers of record Dec. 4. This is the first dividend to be paid 
this year; a dividend of 50 cents per share was paid in 1936.—V. 133, p. 1303 


Sweet’s Steel Co.—FKarnings— 
Earnings for the 43 Weeks Ended Oct. 30, 1937 
Net income after operating expenses and Fed. income charges, but 
before surtax on undistributed profits 
Earns. per share on 130,000 capital shares 
—V. 145, p. 3831. 


Taylow-Wharton Iron & Steel Co.— 70 Pay 80-Cent Div. 

The directors have declared a dividend of 80 cents per share on the 
capital stock, no par value, payable Dec. 23 to holders of record Dec. 15. 
An initia] dividend of 60 cents was paid on Dec. 23, 1936. 
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Dividends on shares to which the holders of certificates outstanding after 

Dec. 15 for old preferred or old common stock or of certificates of deposit 

for old stock deposited under the readjustment plan dated May 15, 1933, 

are entitled, will be paid only upon the surrender of such certificates to the 
tion Trust Co., Jersey City, N. J.—V. 145, p. 783. 


Tennessee Corp.—70 Pay 10-Cent Dividend— 

The directors have declared a dividend of 10 cents per share on the 
common stock, par $5, payable Dec. 23 to holders of record Dec. 17. This 
compares with 25 cents paid on July 22, last, and 15 cents paid on Dec. 18, 
1936, this latter being the first payment made since June 15, 1931, when 
1244 cents per share was distributed.—V. 145, p. 1275. 


Terre Haute Malleable & Mfg. Corp.—FEarnings— 
Earnings for 10 Months Ended Oct. 10, 1937 
Net income after oper. exps. & Fed. inc. charges, but before prov. 
for Fed. surtax on undistributed earnings......-------------- 
Earnings per share on 73,584 capital shares_....---------------- 
—V. 145, p. 2090. 


Textile Banking Co.—E£ztra Dividend— 

The directors have declared an extra dividend of $1 per share in addition 
to the regular quarterly dividend of 50 cents per share on the common 
stock, payable Dec. 20 to holders of record Dec. 17. An extra of $3 was 
paid on Dec. 15, 1936.—V. 144, p. 4200. 


Thayers, Ltd.— Accumulated Dividend— 

The directors have declared a dividend of $3.50 per share on account of 
accumulations on the $3.50 first preferred stock, no par value, payable 
Jan. 1 to holders of record Dec. 20. A dividend of $2.50 was paid on Jan. 
2,1937. The last previous payment was the regular semi-annual dividend 
of $1.75 per share paid on Jan. 2, 1936.—V. 143, p. 4017. 


Tintic Standard Mining Co.—Larger Dividend— 

The directors have declared a dividend of 25 cents per share on the 
common stock, par $1, payable Dec. 23 to holders of record Dec. 13. This 
compares with 15 cents paid on Sept. 30, last; 25 cents on June 30, last; 18 
cents paid on March 31, last; 2244 cents paid on Dec. 24, 1936; 124 cents 
paid on Sept. 30, 1936; 7% cents paid on June 30 and March 31, 1936; 15 
cents paid on Dec. 24, 1935; 7% cents paid in each of the three preceding 
quarters; 2214 cents paid on Dec. 24, 1934; 10 cents on Sept. 29, 1934; 7 
cents paid on June 30 and March 31, 1934, and 5 cents per share distribu 
each three months previously.—V. 144, p. 4026. 


Tishman Realty & Construction Co., Inc. (& Subs.) — 


Consolidated Income Statement 


Not including Tishman Properties, Inc., and a subsidiary [in process of 
reorganization] 


$94,664 
$1.29 














12 Mos. 9 Mos. 
Period Ended Sept. 30— 1937 1936 
Income—Commiasions...........-.--.-------- $45,148 $22,762 
NE ER aa 44,400 31,814 
DT ee oe. seen b dies oan ene 13 ,66 11,094 
i a ict eens a $103,215 $65,670 
Loss on operations of buildings_........-------- pfx54 ,344 19,081 
General and corporate expense__-...-...------ 230,698 166,620 
Dee ks ween = ambmee eee 70,182 18,019 
Provision for depreciation. ....-.-------------- y408.734 284 563 
Operating loss after depreciation. ......------ 2$552 ,055 $422,613 
GIN g ceaddeccccncnsisccansoconquensae,, 1a 3,800 
IE AR Oe Le ee A z$552,055 $418,813 
Loss for 9 months ended Sept. 30, 1936..--.------ See a 32,208 
Net loss carried to capital surplus___.....---- z$552,055 $451,021 


x Includes $27,214 from the operations of a subsidiary in process of re- 
organization under Section 77-B of the Bankruptcy Act. y Includes 
$38,081 being i gee ore of a subsidiary in process of reorganization. 
z Before a 8 al credit of $15,000, represenitng discount on notes pur- 
chased. a No provision has been e for reorganization expenses of a 
subsidiary in process of reorganization. b On a subsidiary in process of 
reorganization under Section 77-B of the Bankruptcy Act, not included in 
consolidation (incl. depreciation of $28,561.) 


Consolidated Balance Sheet Sept. 30 


Not including Tishman Properties, Inc., and a Subsidiary [in process of 
reorganization under Section 77-B of the Bankruptcy Act] 








Assets— 1937 1936 TAabilittes— 1937 1936 
Cash on hand & | Accounts payable. $98,562 $78,583 
Paar $275,840 $355,376| Accounts pay. to 
Accts. & notes rec. 25,880 31,613 wholly-own. cos. 
Adv. to mortgagees --._... 60,076 not consolidated -....-.- 17,701 
a Real est., bidgs. Acerd. int. on 10- 
& leaseholds._.. 4,175,058 4,118,555] year 3% notes-_- 17,813 15,194 
Mtge. receivable -- 30,000 10,000 | Real est. taxes ac- 
Inv. in & adv. to crued to Sept.30, 
partly-owned co. SRE saccevess 533,238 156,772 
at cost........ 89,575 89,575| Accrued int. on 325, 
Inv. in & adv. to mtges. payable_ 
wholly-own. cos. Rents rec. in adv. 
not consolidated 763,273 624,205] &rent dep. pay. 65,617 60,448 
Security dep. on Def. acct. payable 75,000 100,000 
leasehold - . . . . - 5,000 5,000| 10-year 3% notes, 
Adv. to mtges. held due July 1, 1946 2,375,000 2,110,000 
in trust for others 5,867 ----|b Capitalstock... 400,000 400,000 
Def. oper. charges_ 78,535 49,543 | Capital surplus... 1,883,799 2,079,487 
Ws cusus eda $5,449,028 $5,343,943! Total.......-- $5,449,028 $5,343,943 





a After reserve for depreciation of $2,930,656 in 1937 and $2,836,708 in 
1936. b Represented by 400,000 no par shares.—V. 143. p. 3859. 


Tobacco & Allied Stocks, Inc.—$3 Dividend— 

The directors have declared a dividend of $3 per share on the common 
stock, Y png ms Dec. 24 to holders of record Dec. 20. This compares with 
$1 paid on June 15. last; $1.25 paid on Dec. 28, 1936; $1 paid on Nov. 16, 
and on Aug. 3, 1936; $4 Raid on Dec. 31. 1935; $1.50 on July 10, 1935; 
$2 on Dec. 31, 1934; $1 on Nov. 1 and July 16, 1934, and 50 cents per sharc 
paid on March 1, 1934, and on July 15, 19383.—-V. 144, p. 3353. 


Toledo Edison Co.—Bonds Authorized — 

The Ohio Utilities Commission has granted the company authority to 
issue and sell at par, $2,000,000 first mortgage 4% bonds, due 1942, and 
Pending such sale, to pledge the same as security for 476 note of similar 
amount to Chase National Bank, New York, due Aug. 1, 1941. Of total 
amount $679,000 will be to reimburse its treasury for uncapitalized 
capital expenditures, the balance to be released upon validation of the 
soe -¥ oe 75% | actual expendinres 02 8 panes Colins im- 

emen a at approximately $1,951, ween Nov. 1, 

and Dec. 31, 1938.—V. idd, Pp. 1804. 


Trico Products Corp.—£ztra Dividend— 

The directors have declared an extra dividend of $1.37% per share in 
addition to the regular quarterly dividend of 624% cents per share on the 
common stock, no par value, both payable Dec. 24 to holders of record 
ee, a: Similar distributions were made on Dec. 24, 1936.—V. 143, 
Dp. e 


Tubize Chatillon Corp.—No Class A Dividend— 

Directors at their meeting held Dec. 15 took no action on the payment of 
a dividend on the class A stock at this time. 

A dividend of $1.50 share was paid on Oct. 1, and on July 1, last, 
— initial dividend of $1 was distributed on April 1, last.—V. 145, 


Twin Coach Co.—40-Cent Dividend— 

The directors have declared a dividend of 40 cents per share on the 
common stock, no par value, payable Dec. 24 to holders of record Dec. 20. 
This compares with 15 cents paid on Nov. 15, July 15, and on May 10 last. 
A special dividend of $1 was paid on Dec. 16, 1936. A regular quarterly 
dividend of 10 cents per share was paid on Oct. 15, 1936. An extra dividend 
of 10 cents was paid on Nov. 14, 1936.—V. 145, p. 3212. 
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Union Twist Drill Co.—£ztra Dividend— 

The company paid an extra dividend of 75 cents per share in addition 
to the regular quarterly dividend of 25 cents per share on the common 
stock, par $5, on Dec. 24 to holders of record Dec. 20. Like amounts were 
paid on Dec. 24, 1936.—V. 145, p. 1917. 


United Combustion Corp. of Del.— Registers with SEC— 
See list given on first page of this department. 


United Corps., Ltd. —Accumulated Dividend — 

The directors have declared a dividend of $1.8714 per share on account 
of accumulation on the $1.50 cumulative class stock, no par value, 
payable Jan. 3 to holders of record Dec. 15. Dividends of 75 cents were 

aid on Nov. 15, Aug. 16, May 15 and Feb. 15, last; one of $1 was paid on 

ov. 16, 1936 ; 75 cents was paid on May 15, 1936, and one of cents 
was paid on Nov. 15, 1935, this latter payment being the initial distribution 
on the class A stock.—V. 145, p. 2799. 


United Dairies, Ltd.— Accumulated Dividend— 

Company will pay a dividend of $1 per share on account of accumulations 
on the 64% % cumulative preferred stock, par $100, on Dec. 20 to holders of 
record Dec. 10. Similar payment was made on Oct. 12, July 2 and Aprli 15, 
last, and on Dec. 1. 1936.—V. 145. p. 2409. 


United Distillers of Canada, Ltd.—5-Cent Dividend— 
The directors have declared a dividend of 5 cents per share on the ordina 
stock, payable in Canadian funds on Dec. 20 to holders of record Dec. 15. 
An initial dividend of 10 cents was paid on April 15, last.—V. 144, p. 2153. 


United Gas Improvement Co.—W eekly Output— 


Week Ended— Dec. 11 ’°87 Dec. 4°37 Dec. 12 '36 
Elec. output of system (kwh.)_..--- 93,839,616 90,765,345 97,302,153 
—V. 145, p. 3831. 


United Light & Power Co. (& Subs.) —Earnings— 
12 Months Ended Oct. 31— 1937 x1936 
Gross operating earnings of subsidiary and con- 
trolled cos. (after eliminating inter-co-transfers) _$88,824,904 $84,008,077 
3 é 


General operating expenses----.....--.-..------ 41,394,118 39,152,364 
NE ily el eS a ee ae meee A 4,629,297 4,955,939 
Provision for retirement.................-.-... 8,612,573 8,346,457 
General taxes and estimated Fed’l income taxes__ 10,653,833 8,792,765 





Net earns. from oper'ns of sub. & controlled cos_$23,535,081 $22,760,549 
Non-oper. income of sub. and controlled cos__---_- 2,389,672 2,690,438 


$25,450,987 
16,185,629 


$9,265,357 
2,115,560 





Total income of sub. and controlled companies_ _ $25,924,753 
Int., amortiz. & pref. divs. of sub. & controlled cos. 15,817,685 


i RO ER a ae $10,107 ,067 
Proportion of earns., attributable to min.com.stk. 2,303,612 


Equity of United Light & Power Co. in earnings 
of subsidiary and controlled companies______ 

















$7,803,454 $7.149,797 
Income of United Light & Power Co. (exclusive of 
income received from subsidiaries) --..._._.__- y73,532 25,537 
ee ee $7,876,987 $ 7,175,334 
Expenses of United Light & Power Co________-_-_ 174,504 191,909 
Taxes of United Light & Power Co__._..__-.-_-- 56,620 48,532 
ee ee ea $7 645,862 $6,934,893 
Holding company deductions: 
Rees Gee PU SE... kde cecenwcecscecce 2,318,073 2,318,073 
Amortization of bond discount and expense___-_ 154,076 186,881 
Balance transferred to consolidated surplus__._ $5,173,712 $4,429,938 
x Adjusted. y Includes $43,825 profit on sale of temporary investments. 


—V. 145, p. 3213. 


United Light & Railways Co. (& Subs.)—£arnings— 


12 Months Ended Oct. 31— 1937 x1936 
Gross operating earnings of sub. and controlled 
companies (after eliminating inter-co. transfers) - $78,471,705 $74,160,405 


General operating expenses_-_-..........------- 36,399,890 34,293,945 
DE te bh oe xn neki nheiseccncnestibeaae 4,089,558 4, ‘ 

Provision for retirement. --._..........-.---..--- 7,560,318 7,224,438 
General taxes and estimated Fed'l income taxes... 9,441,908 7,703,467 





Net earns. from oper'ns of sub. & controlled cos_ $20,980,029 $20,485,363 
Non-oper. income of subsidiary and controlled cos. 1,802,413 2,055,761 


Total income of sub. and controlled companies__ $22,782,443 $22,541,125 
Int., amortiz. & pref. divs. of sub. & controlled cos. 13,168,820 13,554,669 























NS SO AS a ee ee oe ee ee $9,613,622 $8,986,455 
Proportion of earns., attributable to min. com, stk. 2,307,372 2,118,797 
Equity of United Light & Rys. Co. in earnings 
of subsidiary and controlled companies_-_--___ $7,306,250 $6,867,658 
Income of United Lt. & Rys. Co. (exclusive of in- 
come received from subsidiaries)__.__.......__- 610,999 506,044 
2 ES, ee oe ee ae $7,917,249 $7,373,702 
Expenses of United Light & Rys. Co______.___-- 239,388 156,254 
Taxes of United Light & Rys. Co.____._-_._-.-- 93,951 16,670 
ee ae eee” ae ee pee eee $7,583,909 $7,200,777 
Holding company deductions: 
Interest on 54% % debentures, due 1952_______-_ 1,375,000 1,375,000 
Amortization of debentures discount and expense 42,988 42,988 
Balance transferred to consolidated surplus____ $6,165,920 $5,782,789 
Prior preferred stock dividends.-_...........---- 1,229,775 1,238,634 
| ee ae ee aE $4,936,145 $4,544,154 


x Adjusted.—V. 145, p. 3213. 


United States Foil Co.—Dividend Reduced — 

The directors have declared a dividend of 6 cents per share on the class 
A and class B common shares, par $1, payable Dec. 24 to holders of record 
Dec. 20. Dividends of 1214 cents was paid on Oct. 1 and on July 1, last. 
Dividends of 25 cents were paid on April 1, last, and on Dec. 24, 1936, and 
previously dividends of 15 cents per share were distributed each three 
months on these issues.—V. 145, p. 1754. 


United States Plywood Corp.—£xztra Dividend— 

The directors have declared an extra dividend of 55 cents per share on 
the common stock, payable Dec. 20 to holders of Dec. 11. An 
initial dividend of 25 cents was paid on Nov. 1, last. 


Earnings for 10 Months Ended Oct. 31, 1937 

Net fit after oper. exps. & Fed. inc. charges, but before 
eee. fer Fed. surtax on undistributed earnings $406,747 
Earnings per share on 191,961 shares common stock------.-.-.-- $1.83 
Note—On May 1 the corporation succeeded to the business of the United 
States Plywood Co., Inc., a New York corporation, United States Plywood 
Co. of Delaware, Inc., and Aircraft Plywood Corp. The figures reflect 
the earnings es ened companies for the four months ended April 30, 

av. - dD. . 


United States Universal Joints Co.—Earnings— 


9 Months Ended Sept. 30— 1937 1936 
Net income after oper. . & Fed. inc. charges, 

but before prov. for Fed. surtax on undis- 

tributed earnings. -_-....-..--------...-.-.-- $23,023 $10,165 
Earnings per share on 200,000 shares_...........- $0.12 $0.05 
—V. 144, p. 955. 


United Stores Corp.— Accumulated Dividend— 
The directors have declared a dividend of per share on account of 
accumulations on the $6 cumulative pref stock, par $100, payable 

















Financial 


Dec. 27 to holders of record Dec. 20. A dividend of $11.8114 was paid on 
Dec 15, 1936; one of $3 was paid on June 15, 1936, and one of 81/4 cents 
per share was paid on Dec. 15, 1934.—V. 145, p. 1440. 


Utah-Idaho Sugar Co.—Two-Cent Dividend— 


Volume 145 


The directors have declared a dividend of 2 cents per share on the com- 
mon stock, par $5, payable Dec. 31 to holders of record Dec. 18. A divi- 
dend of 5 cents was paid on March 31, last; one of 10 cents was paid on 


Dec. 31, 1936, and one of 5 cents on Sept. 30 and on April 10, 1936, this 
latter being the first dividend paid since 1926.—V. 145, p. 2092. 


Utah Power & Light Co. (& Subs. )-—Earnings 


Period End, Oct. 31— 1937—Month—1936 1937—12 Mos.—1936 i 
Operating revenues__--- $1,154,584 $1,045,857 $13,069,788 $11,564,512 
per. exps., iticl. taxes-_- 722,029 636 ,040 7,743 ,506 6,751,762 














Prop. retire. res. approp. 63,941 62,275 763 ,965 747,299 
Net oper. revenues... $368,614 $347,542 $4,562,317 $4 065,451 
Other income (net)---_-- Dr772 Dr30 3,895 8,943 
Gross income-.---.-- $367,842 $347,512 $4,566,212 $4,074,394 
Int. on mortgage bonds - 195,879 195,879 2,350,550 2,350,910 
Int. on debenture bonds 25,000 25.000 300,000 300,000 
Other int. & deductions - 15,593 17,764 201,996 205,753 
Ts TO rs Beate: | os aaa Cri ,254 
Net income..--... ..- $131,370 $108,869 $1,713,666 $1,222,985 
x Dividends applicable to preferred stocks for the 
period, whether paid or unpaid______..-.---- 1,704,761 1,704,761 





NN ee ae ee ee ee $8,905 def$481,776 


x Dividends accumulated and unpaid to Oct. 31, 1937, amounted to 
$6,392,854. Latest dividends, amounting to $1.16 2-3 a share on $7 pref. 
stock and $1 a share on $6 pref. stock, were paid on Oct. 1, 1937. Divi- 
dends on these stocks are cumulative. 

Note—No provision was made for Federal surtax on undistributed fits 
for 1936, inasmuch as the companies re ed no undistributed adjusted 
Net income for that year. During 193 peeverion for Federal surtax on 
wapectouted profits has been made in the amount of $4,000.—V. 145, 
Dp. . 


Valley Mold & Iron Corp.—Dividend Doubled— 

The directors have declared a dividend of $2 per share on the common 
stock, payable Dec. 24 to holders of record Dec. 17. This compares with 
$1 paid on Sept. lu and on May 1, last. An initial dividend of $2 per share 


was paid on Dec. 19, 1936.—V. 145, p. 2561. 


Vertientes Sugar Co.— New Securities Ready— 

The reorganization committee for the reorganization of the Vertientes 
Sugar Co. and Camaguey Sugar Co. is notifying holders of certificates 
of deposit for the Ist mtge. bonds of these companies that the shares of 
common stock (5 per) of Vertientes-Camaguey Sugar Co., the new 
corporation organiz pursuant to the plan of reorganization, are now 
ready for delivery in exchange for the certificates of deposit. Holders of 
each $1,000 principal amount of bonds of these companies are entitled 
to 50 shares of this stock and of each $500 principal amount to 25 shares 
under the terms of the plan. The Wilmington Trust Co. of Wilmington, 
Del., has been appointed as agent to deliver the new common stock. 

The bondholders’ protective committees representing, respectively, the 
Vertientes and Camaguey bonds, announce that for the purpose of com- 
pleting the delivery of securities under the plan the terms of the deposit 
agreements have been extended to June 16, 1938.—V. 145, p. 1755. 


Virginia Central Railway—Abandonment — 

The Interstate Commerce Commission issued a certificate permitting 
abandonment by the company of that portion of its line of railroad extend- 
ing westerly from milepost 1, at or near West Fredericksburg, to Orange in 
Orange and Spotsylvania Counties, Va.—V. 126, p. 965. 


Vichek Tool Co.— Dividend Increased— 

The directors have declared a dividend of 50 cents per shure on the 
common stock, payable Dec. 24 to holders of record Dec. 20. This com- 
pares with 15 cents paid on Sept. 30 and on June 30, last, and previously, 
quarterly dividends of 10 cents per share were distributed. In addition an 
extra dividend of 60 cents was paid on Dec. 22, 1936.—V. 144, p. 4204. 


Wabasso Cotton Co., Ltd.—Fztra Dividend— 

The directors have declared an extra dividend of 15 cents per share in 
addition to the regular quarterly dividend of 25 cents per share on the 
common stock, both payable Jan. 3 to holders of record Dec. 18. Like 
amounts were paid on July 2, last.—V. 144, p. 4204. 


Wabash Ry. —Time for Filing Plan Extended — 

The receivers have been granted an extension of time until Jan. 15, 1938, 
Ld Federal Judge C. B. Davis, in which to file a narrative statement of their 

an of reorganization. The plan was filed in tabulated form on July 14, 

937, with the notation that the limited time available made it impracticable 
to complete the usual descriptive narrative to the plan. 

The court allowed receivers until Dec. 15 to compile this data, but re- 
ceivers reported that, due to conditions over which they had no control, 
it hed = impossible to complete and file the narrative statement.—V. 145, 
DP. ; 


Wagner Baking Corp. —40-Cent Dividend— 

The directors have declared a dividend of 40 cents per share on the com- 
mon stock, payable Dec. 24 to holders of reocrd Dec. 15. Similar amount 
was paid on Oct. 1, last.—V. 145, p. 1755.4 


Walker & Co.—Accumulated Dividend— 

The directors have declared a dividend of 50 cents per share on account 
of accumulations on the $2.50 cumulative class A convertible stock, no par 
value, payable Dec. 23 to holders of record Dec. 13. Similar payments 
were made on Sept. 30, July 26, April 26 and Feb. 18, last; Nov. 30, Oct. 15, 
Aug. 31, July 1, April 25 and Feb. 15, 1946, and on Dec. 20, Nov. 15, 
Aug. 15, May 15 and Feb. 15, 1935.—V_ 145, p. 2093. 


Walkerville Brewery, Ltd.—/nitial Common Dividend— 

The directors have declared an initial quarterly dividend of 2% cents per 
cage vi the eo stock, payable Jan. 15 to holders of record Jan. 5 
—v. ; Be i 


Weinberger Drug Stores, Inc.—Registration Withdrawn 
See list given on first page of this department.—V. 145, p. 2249. 


Wellington Oil Co. of Del.— Special Dividend— 

The directors have declared a special dividend of 5 cents per share on the 
os stock, payable Dec. 29 to holders of record Dec. 21.—V. 145 
Dp. a 


West Indies Sugar Corp. (& Subs.) —Zarnings — 


. 








Years End. Sept. 30— 1937 1936 1935 1934 
Raw sugar produced_._. $7,982.316 $6.253,042 $5,747,621 $5,337,776 
Molasses produced - - - -- 1,078,720 886,116 986, 1: 453,3 
DEERE icscase  aetena ~wmtduine 11,761 21.318 
Profit on storee & other 

miscellaneous income_ 209,059 170,136 222,147 176,787 

Total income--_-_-_-__-- $9,270,094 $7,309,294 $6,967,662 $5,989,272 
Expenses of producing, 

manufacturing, &c... 7,381,098 6,062,331 6,177,313 4,892,455 

Operating profit. —-~-- $1,888,997 $1,246,963 $790,350 $1,096,817 
Miscell. int. other taan 

bond interest_..._ 491 1,344 2,779 2,259 
Prov. for depreciation-- 613 602 668,614 657,159 656,814 
Int. accr. on list mtge. 

(collat.) gold bonds, 

6% conv. series due 

DE th tatinnsatanks a 359,190 359,551 360,000 360,000 
Prov. for U. 8. Govt, 

income tax. ........- 6,000 15,000 fame | Séowae 





Net operating profit.. $909,714 $202 455 loss$253 ,588 
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Consolidated Balance Sheet Sept. 30 








1937 1936 1937 1936 

Assets— $ Liabilities— $ $ 
._ =o aa Ss 1,863,811 1,705,086 Gen. accts. pay... 258,244 214,075 
Short-terminvests. 500,000 =------ Res. for accrued 
Fed. Int. Credit. wages, rents,&c. 136,142 112,329 

Bks. consol.coll. Res. for Ist mtge. 

tr. 14% debs.. = .....-. 202,292 bond interest... -.-..... 179,595 
Accts. receivable | Res.for U.S.Govt. 

(less reserve) _ __ 82,479 103,104 & Cuba prof. tax 55,189 45,000 
Margin depos. on | lst mtge. (coll.) 6s, 

future sales _ ___ 33.004. = aatauad | 1947__........ 5,986,500 5,986,500 
Sugar on hand & in | Res. for int. on Ist 

liquidation --__- 1,327,502 O60. FOR). Te Gk. 8. wowace 544,000 
Molasses on hand. 125,725 207,366} Res. for Barahona 
Mat’ls, suppl.,&c., | Sug.Corp.pf.div. 382,398 382,398 

in stores______- 1,051,256 984,069| Res. forconting...  ------ 13,511 
Accts. receiv. from Pref. stock Bara- 

Colonos...__.- 36,223 64,452 hona Sug. Corp. 4,000,000 4,000,000 
Admin. cane_____ 3,009,270 3,117,260| Com. stk. (par $1) 822,944 822,944 
Investments ____- 47,004 10,958} Capital surplus. __16,985,389 16,971,877 
x Prop., plant and Operating surplus. 213,026 def693,291 

equipment, &c_20,070,591 20,540,628 
Deposit in trust 

with trustee .__ 58,540 55,540 
Deferred charges... 634,486 638,417 

_  — aa 28,839,831 28,578,939 ee 28,839,831 28,578,939 





_ x After reserve for depreciation of $9,131,104 in 1937 and $10,040,095 
in 1936.—V. 143, p. 4020. 


Western Electric Co., Inc.— Dividend Increased— 

The directors on Dec. 14 declared a dividend of 90 cents per share on the 
capital stock, no par value, payable Dec. 28 to holders of record Dec. 24. 
This compares with 75 cents paid on Sept. 30, and on Juae 30, last; 60 cents 
paid on Marcu 31, last; $1.50 paid on Dec. 28, 1936: 75 cents was paid on 
Sept. 30, 1936, and 50 cents paid on June 30, 1936, t..is latter being the 
first payment made since June 30, 1931, when the company distributed 
a dividend of 75 cents per share. From March 30, 1929, to and includ.ng 
March 31, 1931, the company paid regular quarterly dividends of $1 per 
ay. 2 re ovens of $1 per share was distributed 01 Dec. 31, 1929. 
—v. > j 


Western Maryland Ry.—Earnings— 
— Week Ended Dec. 7— Jan. 1 to Dee, 


1937 1936 19% 
$288,783 $354,361 $16,553,852 $15,162,369 








Period— 
Gross earnings (est.)__-- 
—V. 145, p. 3833. 


Western Reserve Investing Corp.—Accumulated Div.— 

The directors have declared a dividend of $3 per share on account of 
accumulations on the $6 cum. participating oe. stock, no par value 
payable Dec. 22 to holders of record Dec. 13. dividend of $12 was aid 
on Dec. 15, 1936, this latter being the first dividend paid since July 2, 1931, 
ioe a 125° ee quarterly dividend of $1.50 per share was distributed. 
—Vv. « D> x 


Western Union Telegraph Co., Inc.—Earnings— 


Period End. Oct.31— _1937—-Month—1936 1937—10 Mos.—1936 
Tel. & cable oper. revs.. $8,147,702 $8,467,541 $84,225,275 $80,905,996 


Total tel. & cable oper. 
7,034,813 6,863,481 71,524,920 65,890,942 





Net tel. & cable oper. 


feds ge $1,112,889 $1,604,060 $12,700,355 $15,015,054 
32,591 42,338 87,825 499,075 


Uncollect. oper. revenues 











Taxes assign. to oper... 455.726 328,190 4,548,455 3,301,381 
Operatingincome___. $624,572 $1,233,532 $7,764,0/5 $11,214,598 
Non-operating income-- 107,108 168,349 1,312,335 1,227,419 
Gross income_-_---_--- $731,680 $1,401,881 $9,076,410 $12,442.017 
Deduct. from gross inc- - 610,734 615,591 6,130,007 6,645,280 
Net income---_-_..---. $120,946 $786,290 $2,946,403 $5,796,737 


—V. 145, p. 3674. 


Westinghouse Air Brake Co.—1T7'0 Pay 25-Cent Div.— 

The directors have declared a dividend of 25 cents per share on the 
common stock, payable Jan. 31 to holders of record Dec. 31. A dividend 
of $1.25 per share which had been previously declared will be paid on 
Dec. 23. See also V. 145, p. 3362. 


Wisconsin Michigan Power Co.—Bonds and Notes Ag- 
gregating $2,700,000 Placed Privately 


The Securities and Exchange Commission has exempted the company, 
a subsidiary of North American Co., a registered holding company, from 
the necessity of filing a declaration under the Public Utility Holding Com- 
pany Act of 1935 in connection witn the issue and sale of $2,090,000 first 
mortgage bonds, 3% % series due 1961 and of a 3% five-year serial note in 
the aggregate prince amount of $700,000. 

As of Sept. 30, 1937, applicant had issued and outstanding securities of 
the following aggregate principal amount or par value: First an taaee bonds, 
3% % series due 1961, $10,500,000; preferred stock (par $100), $3,890,200, 
and common stock (par $20), $5,225,000. Gross income available¥for 
payment of fixed charges, after depreciation, but before provision for income 
taxes, for the 12-month period ending tne same date is stated to have 
amounted to $1,459,524.09. 

Section 6 (b) of the Act provides in effect that the Commi.:ion shall 
exempt ‘‘subject to such terms and conditions as it deems appropriate in 
the public interest or for the protection of investors or consumers’ the 
issue or sale of any securities bv any subsidiary company of a registered 
holding company, if the issve and sale of such securities are solely for the 
purpose of financing the business of such applicant and have been expressly 
authorized by tne State Commission of the State in which applicant is 
organized and doing ousiness. 

he first mortgage bonds will be issued under a certain mortgage and 
deed of trust and supplemental indentures to First Wisconsin Trust Co. 
as trustee. They will be dated July 15, 1906 and mature July 15, 1961 
A single insurance company has agreed to purchase the entire issue at the 
price of 100% plus accrued interest from July 15, 1937 to date of delivery. 

The serial note for $700,000 will be dated as of the date of issue, and 
mature in five annual instalments of $140, each. It will evidence 
a bank loan of $700,000 to be made by a single banking institution, at an 
interest rate of 3% per annum. 

The proceeds of the bonds and of the serial note will be used, to the 
extent of $350,000, for the purpose of reimbursing ——-* treas for 
additions and betterments to its properties heretofore made, and tae 
balance of $2,350,000 as the purchase price of certain hydro-electric plants, 
and substations and transmission lines connected therewith, known as the 
Chalk Hill Rapids and White Rapids plants, which are owned oy Northern 
Pa Mills, a non-affiliated company, applicants’ vendor. 

The issuance of the securities in question has been expressly authorized 
by the P. 8S. Commission of Wisconsin. The issuance has also author- 
ized by the Michigan P. U. Commission.—V. 145, p. 3516. 


Wisconsin Public Service Corp. (& Subs.) —Farnings— 





12 Months Ended Oct. 31— 1937 936 
Gross operating revenues. -.........------------ $8,410,861 $7,860,914 
a 3,578,771 3,332,790 
Net income after charges. -....-...--.----------- 1,456,574 * 86,052 


—V. 145, p. 3362. 


(Wm.) Wrigley Jr. Co.— Special Dividend— 

The directors on Dec. 16 declared a special dividend of 25 cents per share 
on ——— stock, no par value, payable Dec. 27 to holders of record 
Dec. ; 

They also declared three regular monthly dividends of 25 cents per share 
each, payable Feb. 1, March 1 and April 1, 1938, to holders of record the 
20th of each preceding month. 

A special dividend of 50 cents was paid on Nov. 1 and on May 1 last, and 
a special dividend of 25 cents per share was paid on Dec. 22, 1936.—V. 145, 


p. 2710. 
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The Commercial Markets and the Crops 
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COMMERCIAL EPITOME 


Coffee—On the 11th inst. futures closed 4 to 17 points 
net higher in the with 
lots. The Rio contract closed 7 to 11 points higher, with 
sales totaling 8 lots. It was stated that short covering was 
largely responsible for the firmness displayed in today’s 
markets, influenced to some extent by the better dollar rate, 
which closed at 17.56 milreis to the dollar, or 140 reis net 
higher, and the report that coffee destruction during the 
last half of November amounted to 484,000 bags, which 
compares with $27,000 for the first half. This brought 
the total destroyed since the coffee destruction program 
was adopted in June, 1951, to 55,055,000 bags. Spot quota- 
tions in Brazil were unchanged, with Santos 4s at 19.500 
and Rio 7s at 12.900. Havre was 3 to 3% francs lower. 

On the 15th inst. futures closed 7 to ¥ points higher in 
the Santos contract, with the exception of Santos Decem- 
ber, which registered a gain of 21 points on a few covering 
orders. Sales of Santos contracts totaled 106 lots. The Rio 
contract closed 8 to 11 points higher in sympathy with the 
gains in Santos, with Rio sales totaling only 14 lots. Bra- 
zil’s dollar rate improved progressively 160 reis to 17.40 
milreis to the dollar. Santos 4s were 200 higher at 19.70. 
and the Rio spot price was 100 higher at 13 milreis per 10 
kilos. 

On the 14th inst. futures closed 1 up to 1 point down in 
the Santos contract, with the exception of the Santos De- 
cember delivery, which closed 28 points net higher. Trans- 
actions in the Santos contract totaled 95 lots. The Rio 
contract closed 5 to 7 points up, with the exception of the 
December contract, which closed 23 points net higher. 
Sales of Rio totaled 22 lots. Interest expanded today, with 
the selling coming principally from Brazilian firms. In 
srazil the spot No. 7 price advanced 200 reis to 13.2 per 10 
kilos, while the No. 4 spot price was up a like amount 
to 19.7. Milreis exchange was unchanged at 17.4. Cost 
and freight offers from Brazil were unchanged to 15 points 
higher, with prompt Santos 4s unchanged in a range from 
6.85 to 7.25, while January-December shipments improved 
and were offered at 6.50 to 6.65c. Milds were steady, with 
Manizales for shipment offered at 9c. Havre prices ad- 
vanced 1% to 4% franes. 

On the 15th inst. futures closed 5 points up to 1 point 
down in the Santos contract, with the exception of Decem- 
ber Santos, which closed 13 points up. The Rio contract 
closed unchanged to 3 points down. Santos sales totaled 
161 contracts. Rio sales totaled 18 contracts. Pronounced 
strength in the spot month in the Santos contract, reflect- 
ing the scarcity of spot supplies of Brazilian coffee, fea- 
tured active coffee trading in today’s session. Santos con- 
tracts opened 5 points higher to unchanged, while Rios 
were 5 lower to 5 points higher. In Brazil the spot No. 7 
price in Rio was 100 reis higher while the milreis improved 
by 30 reis and stood at 17.37 to the dollar. Cost and 
freight offers were unchanged to 10 points higher, with 
prompt Santos 4s at from 6.90 to 7.25c. Milds were steady, 
with Manizales for January shipment offered at 9c. Havre 
gains of 5% to 8 francs were registered. 

On the 16th inst. futures closed unchanged to 5 points 
lower in the Santos contract, with sales totaling only 38 lots, 
or 9,500 bags. The Rio contract closed 10 to i5 points 
lower, with sales of only 12 lots. Trading was largely local, 
with operations more or less mixed. The run of news 
showed slight change. The dollar rate at 17.47 milreis to the 
dollar was unchanged, as were the spot Santos 4s and Rio 7s, 
which respectively were 19,900 and 13,300. Havre closed 
¥4 frane to 234 franes lower. Today futures closed 4 to 2 
points down, with the exception of December, which closed 
1 point up in the Santos contract. Sales of Santos totaled 
78 contracts. The Rio contract closed 5 to 3 points off, with 
sales of only 2 contracts. Concentrated hedge lifting from 
Brazilian sources was met by further hedge selling and scat- 
tered liquidation, the latter outweighing the former and 
bringing lower prices. In the early afternoon Santos con- 
tracts were 11 to 15 points lower except for the spot month, 
which was off but a point. Rio contracts were 11 points 
lower. The spot No. 7 price for Rio coffee was off 500 reis 
at the opening to 12.8 per 10 kilos, while the milreis was 10 
reis weaker at 17.38 to the United States dollar. Cost and 
freight offers from Brazil were unchanged to 10 points lower, 
with Santos 4s at from 6.90 to 7.20. Milds were easier, 
with Manizales for January shipment reported done at 87%. 
Havre futures were 414 to 7 franes lower. 


Rio coffee prices closed as follows: 


Santos contract, sales totaling 61 


a ree Didi cs kcnbucnecucns fen cees 4. 
—_— Plott aalbits as wililntis 4.19] September. _...........------ 4.08 


Santos coffee prices closed as follows: 


DE ccncnkcuwnwseeeheual eee 6.07 
Seer es 6.12 | September - - - - --------------- 6.07 
DE. coc edetrasdrannenneeie 6.07 | 


Cocoa—On the 11th inst. futures closed 3 to 11 points 
net higher. The opening range was 14 to 10 points up, 
with the exception of December, which opened 22 points up 
and closed 19 points higher compared with previous finals. 
Transactions totaled only 207 lots, or 2,774 tons. Support- 
ing bids by the Hershey Co. again were a feature of cocoa 
trading on the New York Cocoa Exchange today (Satur- 
day). London closed 3d. lower for actuals. Futures ran 
unchanged to 414d. easier on the Terminal Cocoa Market, 
with 270 tons trading. Local closing: Dec., 5.39; Jan., 5.40; 
March, 5.45; May, 5.51; July, 5.52; Sept., 5.65. 

On the 13th inst. futures closed 15 to 6 points net lower. 
The opening range was 5 to 6 points above the previous 
closing prices. Transactions totaled 124 lots, or 1,662 tons. 
London Came in unchanged to 3d. higher, while futures on 
the Terminal Cocoa Market ran unchanged to 44d. lower, 
with 470 tons trading. Local closing: Dec., 5.25; Jan., 5.25; 
May, 5.40; July, 5.46; Sept., 5.55; Oct., 5.58; Dec., 5.68. 

On the 14th inst. futures closed 13 to 9 points net lower. 
The clearing of a cargo of about 8,000 bags of cocoa beans 
from the West African coast on the New Texas had a 
bearish effect on sentiment among the trade, prices break- 
ing as much as 13 to 21 points on another thin market. 
Toward the close there was a feeble rally, though prices 
were still considerably under last night’s finals. Transac- 
tions totaled 314 lots, or 4,208 tons. London came in 64d. 
weaker for actuals and 744d. to 10144d. lower on the Termi- 


nal Cocoa Market, with 680 tons of futures trading. Local 
closing: Dec., 5.12; Jan., 5.13; May, 5.28; July, 5.35; 


Oct., 5.45. 

On the 15th inst. futures closed 4 points up to unchanged. 
Transactions totaled 248 contracts. The market was firm 
in quiet trading. On sales of 170 lots prices rose 5 to 8 
points, with December going to 5.20c. It was said.that the 


market had become oversold. Fundamentals show little 
change. Warehouse stocks continued to decline, losing 


about 6,000 bags overnight. They now total approximately 
1,154,000 bags. Local closing: Dec. 5.16; Jan., 5.16; 
March, 5.22: May, 5.29; July, 5.87; Sept., 5.44; Oct., 5.47. 

On the 16th inst. futures closed 8 to 11 points net higher. 
The closing range was a fraction under the day’s highs. The 
opening range was 1 point off to 4 points up. Transactions 
totaled 342 lots or 4,583 tons. London ruled 3d. lower to 
3d. higher on the outside, while futures on the Terminal 
Cocoa market closed easy, ranging 7 4d. higher to 1 144d. lower, 
with 810 tons trading. 17 more notices were posted against 
Dec. in the local market today, bringing the total deliveries 
thus far to 477. The Hershey Corp., which has been stop- 
ping these notices, supposedly stopped the latest tenders and 
also turned more of its Dee. futures into actuals by swapping 
the contracts for actual cocoa. Loeal closing: Dec., 5.24; 
Jan., 5.24; March, 5.32; May, 5.39; July, 5.47; Oct., 5.58; 
Dec., 5.69. Today futures closed 18 to 11 points net lower. 
Transactions totaled 277 contracts. Lack of interest in 
cocoa futures resulted in a drifting market, which this after- 
noon was 14 to 18 points net lower, with March selling at 
5.17e. Offerings in the actual market were lacking, but 
neither was there any buying interest. Warehouse stocks 
were unchanged. Local ‘closing: Dee., 5.06; Jan., 5.09; 
March, 5.19; May, 5.28; July, 5.36; Sept., 5.43. 


Sugar—On the 11th inst. futures closed 2 to 2 points up 
in the domestic contract, with sales of only 60 lots. With 
the trade generally expecting an announcement over the 
week-end on sugar quotas, traders in the futures market 
were extremely cautious on commitments. It was stated 
that the better tone reflected the prospect that because of 
recent pressure on government officials by Continental beet 
and cane interests, and that because of recent allotment 
of additional sugar for use this year, the government might 
consider a middle course in fixing quotas and possibly lean 
toward the low side. The only reported sale in raws on 
Saturday was 1,000 tons of Philippines for December- 
January shipment at 3.25c., delivered, to Rionda. Other 
offerings were held at 3.30c., but buyers were not inter- 
ested. The world sugar contract closed unchanged to % 
point lower, except for the inactive January position, which 
closed 1% points higher. Sales totaled 26 lots. 

On the 13th inst. futures closed 1 to 2 points net lower. 
The market appeared to be marking time pending some 
news on quotas. Trading was very light, totaling only 57 
lots, or 2,850 tons. In the market for raws there appeared 
no real interest on the part of buyers or sellers. It was 
possible to purchase sugar at 2.38¢. c. & f., but the best an 
operator could have done against the tape was 2.32c. The 
world sugar contract market ruled irregular, 14 point 
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higher to % point lower at the close. Transactions in this 
contract totaled 68 lots, or 3,400 tons. The London market 
was quiet. Sellers of raws there were asking 5s. 10%d., 
equal to 1.09%4c. f.o.b. Cuba with freight at 19c. Terme 
prices there were 114d. lower to unchanged. 

On the 14th inst. futures closed 3 to 1 point up in the 
domestic contract, with sales totaling 55 contracts. The 
session was exceedingly dull, traders maintaining a wait- 
ing attitude. Nothing was doing in the raw market, and 
the 1938 quotas were still unannounced. Duty-free sellers 
were asking 3.30c., while Cubas might have been obtained 
at 2.37c. Refiners were not indicating interest above 3.20c., 
while operators might have paid a few points additional. 
VYorld sugar contracts, reflecting the better tone in Lon- 
don, opened unchanged to % higher, and closed 1% to % 
point higher, with transactions totaling 93 contracts. In 
London the spot month rose 314d., while January was up 
24d. Other positions were %4 to %d. higher. Raws there 
were valued at 6s. per ewt., but afloat sugars were reported 
sold at 5s. 1044d., equal to about 1.10%c. per pound f.o.b. 
Cuba with freight at 18 shillings per ton. 

On the 15th inst. futures closed unchanged to 1 point up 
in the domestic contract, with sales of 30 contracts. The 
market opened unchanged, and later stood 1 higher to 1 
lower, With prices showing very little change from this 
range. Nothing was done in the market for raws, where 
buyers and sellers were 10 points apart at 3.20 to 3.30c. 
Cubas were believed offered at 5 points over March futures, 
but this would probably bring them close to the 3.30c. basis 
in face of the small offerings in the futures market. 
World sugar contracts ruling % point higher in dull 
trading. At the close this contract ranged % point down to 
% point up, with sales totaling 9 contracts. In London 
the spot month continued its gymnastics with a loss of 
1%d., while the balance of the list was unchanged to 4d. 
lower. Raws there were offered at 6s. %4d., after sales at 
6s. per cwt., equal to about 1.13c. per pound f.0.b. Cuba. 

On the 16th inst. futures closed unchanged to 1 point 
higher. Transactions totaled only 4 lots. With uncer- 
tainty more pronounced than ever in the sugar trade over 
the probable size of the initial United States consumption 
estimate for 1938, the general inclination was to await the 
announcement, now expected definitely on Saturday after 
the market closes. In the market for raws it was still possible 
to sell to an outport refiner today at 3.25c. delivered, but the 
lowest offering of raws was one of 3,000 tons of Philippines 
for Januray shipment at 3.28¢e. A fairly heavy line of Cubas 
Puerto Ricos and Philippines for December to March ship- 
ment was held at 3.30c., advices stated. The world sugar 
eontract closed % point higher to % point lower, with 
transactions totaling 24 lots. London raws were steady, 
with small offerings of afloats held at 6s. 34d., equal to 1.15ce. 
f.o.b. Cuba, based on freight at 17s. 6d., a reduction of 6d. 
Futures were 4d. to Md. lower. Today futures closed 
unchanged to 1 point off in the domestic contract, with sales 
of only 2 contracts. The world sugar contract closed 4% 
point up to unchanged, with sales of 11 contracts. Sugar 
trading continued slow. By early afternoon only a few 
seattered lots had been done at two points above last night’s 
final bid prices in the domestic market. March sold at 
2.36¢e. In the market for raws refiners were not showing any 
interest above 3.20c., while sellers were generally asking 
3.30c., although one lot of January Philippines was still 
offered at 3.28. The refined market was also slow, all 
sections of the trade waiting for an announcement of the 
1938 quotas. World sugar contracts started 4% lower to 
unchanged levels in quiet trading, which reflected the lack 
of news and the stagnant condition of the London market. 
May was selling at 1.18'4c., last night’s bid price. In 
London futures were unchanged to 4d. higher, while raws 
were still offered at 6s. 114d. per ewt. 


Closing quotations were as follows: 


errr Te DD i nbd ecnwncdenddedccnaed 2.34 
SE hice thdccretne degwaniektad Ns Seb chad cu eeaesalye 2.36 
loki a cin teie mie eh Gene ale aaa ren 2.37 


Sugar Cartel Agreement Formed in Czechoslavakia— 
Regulates Production of Sugar and Exports for a 
Period of 10 Years 


A eartel agreement which regulates the production of 
sugar in Czechoslovakia and the exports of the commodity 
from that country which is valid for a period of 10 years 
has just been entered into by the 92 local sugar companies 
with the cooperation of the Government, according to a 
report from the American Consulate General, Prague, made 
publie by the Foodstuffs Division, Department of Commerce, 
on Dee. 8. An announcement by the Commerce Depart- 
ment also said: 


The domestic contingent, amounting to 308,248 metric tons of refined 
sugar, or 344,026 metric tons of raw sugar, has been divided among the 
92 companies which operate 122 sugar processing mills and 122 sugar re- 
fineries, the report states. 

The cartel will not only fix contingents, but will also regulate the price 
of sugar beets. A definite production contingent will assist the industry 
to more accurately calculate production costs and the regulation of prices 
for sugar beets is reported to be important to the sugar beet growers since 
the announced purchase price of beets depends upon domestic price of sugar 
it was stated. 

The formation of the cartel is considered important as a means of securing 
Czechoslovakian cooperation and adherence to the export contingents 
fixed by the sugar conference in London during this year. The cartel just 
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entered into covers all of the points ratified by Czechoslovakia at the London 
Conference, according to the report. 
Sugar Production in Java from April to Nov. 1 Increased 


781,567 Tons Over Same Period in 1936 


Sugar production in Java since the start of the campaign 
in April to Nov. 1 amounted to 1,351,800 long tons, as com- 
pared with 570,233 tons during the corresponding period in 
1936, an increase of 781,567 tons, according to advices re- 
ceived by Lamborn & Co., New York, which said: 

This year’s Java sugar crop, which is expected to be the largest since 
1932 when 2,569,000 tons were produced, is forecast at 1,410,000 long tons 
as contrasted with 583,000 tons made in 1936. 

Sugar stocks on hand in Java on Nov. 1 this year totaled 742,857 tons as 
against 826,609 tons on hand on the same date last year. Exports during 
the current April-October period amounted to 668,576 tons, as compared 
with 528,580 tons in the corresponding period of 1936. 


Lard—On the 11th inst. futures closed 2 points higher 
to 2 points lower. Opening prices were unchanged to 5 
points lower. ‘Trading interest was very light. Export 
shipments of lard from the Port of New York totaled 
412,811 pounds, destined for Hull, Aberdeen and New 
Castle. Liverpool prices were 6d. lower on the spot position 
and 1s. 3d. to 1s. 6d. lower on the distant months. Hog 
prices at Chicago ranged from $7.75 to $8.20. Hog receipts 
at the principal Western markets totaled 20,500 head 
against 24,000 head for the same day last year. 

On the 138th inst. futures closed unchanged to 5 points 
net lower. In the early trading prices dropped 7 to 10 
points from the previous close, due largely to speculative 
selling. Cold storage lard stocks in this country decreased 
5,503,000 pounds during the past month in spite of the 
fairly heavy hog movement. Total stocks of lard on Dec, 1 
were 33,974,000 pounds against 39,477,000 pounds on Nov. 1. 
Hog prices at Chicago ended 10 to 15c. higher, the top 
price reaching $8.30, with the bulk of sales ranging from 
$7.60 to $8.20. Total receipts for the Western run were 
99,800 head against 127,900 head for the same day last 
year. Export clearances of lard over the past week-end 
were reported as 615,395 pounds, destined for London, Livy- 
erpool and Southampton. Liverpool lard futures were 6d. 
to 1s. lower. 

On the 14th inst. futures closed 2 to 7 points net higher. 
The market, while steady, was devoid of any special fea- 
ture, the gains being due largely to in-and-out operations 
of the speculative interest. Export shipments of lard from 
the port of New York today total 22,400 pounds, destined 
for Malta. Hog prices at Chicago closed 10 to 15c. lower, 
with the top price $8.25, and bulk of sales ranging from 
$7.50 to $8.10. Western hog marketings continue to run 
quite heavy and today totaled 89,600 head against 118,200 
head for the same day last year. Liverpool lard futures 
closed unchanged to 3d. lower. 

On the 15th inst. futures closed 5 to 12 points net higher. 
Trading was moderately active, with the undertone steady 
throughout most of the session. Export clearances of lard 
totaled 576,707 pounds, destined for Hamburg and Glasgow. 
The latter shipments represent business booked earlier in 
the month. Stocks of lard at Chicago for the first half 
of December only showed an increase of 866,000 pounds. 
Total supplies now at Chicago are 12,432,000 pounds against 
11,566,000 pounds on Nov. 30 this year and 78,305,000 
pounds on Dec. 15, 1986. Hog prices at Chicago today were 
10 to 15c. higher, the top price reaching $8.40, with the 
bulk of sales ranging from $7.55 to $8.25. Total Western 
marketings were 84,000 head against 84,600 for the same 
day last year. Liverpool lard futures were unchanged to 
3d. lower. 

On the 16th inst. futures closed 10 to 15 points net lower. 
The opening range was 10 to 12 points below the previous 
finals. Export shipments of lard from the Port of New 
York as reported today were very light and totaled only 
4,500 pounds, destined for Stockholm. Hog prices at 
Chieago closed 25c. lower, due to the very heavy hog receipts 
at the principal western markets. Yesterday’s marketings 
at the leading Western packing centers totaled 89,300 head 
against 87,900 head for the same day last year. Hog sales 
were reported at Chicago ranging from $7 to $8, the top 
price for the day being $8.15. Liverpool lard futures were 
unchanged to 3d. higher. Today futures closed 15 to 8 
points net lower. This market was heavy in sympathy with 
most commodity markets. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO 

Sat. Mon. T: Wed. T. 





ues. hurs. Fri. 
pS Bee, ap eae ee 8.30 8.22 8.30 8.35 8.20 8.05 
pO eee ee 8.47 8.45 8.45 8.50 8.40 8.30 
WES bith cnesvedtonnon 8.62 8.60 8.62 8.75 8.60 8.50 
Mtv et dais anhcanses 8.75 8.72 8.77 8.85 8.75 8.67 


Pork —(Export); mess, $33.75 per barrel (per 200 pounds); 
family, $31.75 (40-50 pieces to barrel), nominal, per barrel. 
Beef: (export), steady. Family (export), $26 to $27 per bar- 
rel (200 pounds), nominal. Cut Meats: Pickled Hams— 
Pienic, Loose, ¢. a. f.—4 to 6 lbs., 13¢.; 6 to 8 lbs., 11%4e.; 
8 to 10 lbs., 1134¢. Skinned, Loose, ec. a. f.—14 to 16 lbs., 
17¢.; 18 to 20 lbs., 15 4e. Bellies: Clear, f. 0. b. New York— 
6 to 8 lbs., 19¢.; 8 to 10 lbs., 18 %e.; 10 to 12 lbs., 17 4e. 
Bellies: Clear, Dry Salted, Boxed, N. Y.—16 to 18 lbs., 
13 %e.; 18 to 20 lbs., 13 %e.; 20 to 25 lbs., 135%e.; 25 to 30 
Ibs., 135%e. Butter: Creamery, First to Higher than Extra 
and Premium Marks—32e. to 401\4c. Cheese: State, Held. 
’°36—22e¢. to 24ce. Eggs: Mixed Colors, Checks to Special 
Packs—19ce. to 3le. 





3988 


Oils—Linseed oil prices are very little changed, the com- 
modity in tank cars being quoted 9.6 to 9.8c. nominal. 
Quotations: China Wood: Tanks, nearby—1l5c., nominal 
futures—1424¢., nominal. Coconut: Crude, Tanks .04; 
Pacific Coast, .0354. Corn: Crude, West tanks, nearby, 
.0614; Drums, ton lots, 12%jc. Olive: Denatured, Spot, 
drums, $1.10 to $1.15; New crop, .85 to .90. Soy Bean: 
Crude, Tanks, West, forward .05'% to .05%34; L.C.L., N. 
Y., .08. Edible: 76 degrees, 10c. Lard: Prime, 12c¢.; Ex. 
winter strained, 10%4¢c. Cod: Crude, Norwegian, Light 
filtered, 39c. ‘Turpentine: 3le. to 35¢e. Rosins: $5.45 to 
$8.35. 

Cottonseed Oil, sales, including switches, 99 contracts. 
Crude, 8S. E., 5c. Prices closed as follows: 


eG 7 ADIN . ntvadon swcssendve 7 .1S@) ssce 


EE / a” Ge aR! eer 7.13@ on 
| RSE Ss “8 TA anud Ted honddionnkanddwerd Te wean 
er (eo a ae eae ee 7.15@ 2 


Rubber—On the 11th inst. futures closed 5 to 10 points 
net lower. However, the closing range was 3 to 4 points 
better than the lows of the day. Transactions totaled only 
22 contracts. Cables were off 1/16 te %d., a circumstance 
which was reflected in the small business which took place 
on the Exchange. Local closing: Dec., 15.388; Jan., 15.47; 
March, 15.62; May, 15.75; July, 15.85. 

On the 13th inst. futures closed 18 to 24 points net lower. 
The market ruled heavy during most of the session, appar- 
ently influenced by the bearish atmosphere prevailing in 
most markets, especially the securities market, the Far 
Eastern situation very likely being the overshadowing in- 
fluence. Factory interest was reported as very poor in all 
directions. Shipment offerings on a cif. basis were too 
high on the easier trend here. Local closing: Dec., 15.20; 
Jan., 15.23; March, 15.40; May, 15.52; July, 15.63. 


On the 14th inst. futures closed 17 to 23 points net 
lower. The market opened 10 to 23 points lower and con- 
tinued easy throughout the forenoon under selling attrib- 
uted to dealers and trade interests. Fair c.if. offerings 
of rubber were reported, while it was said that manufac- 
turer demand for rubber was limited. The London market 
closed easy at declines of 1/16 to 5/32d. Singapore also 
was lower. Local closing: Dec. 15.00; Jan., 15.00; 
March, 15.17; May, 15.27; July, 15.40; Sept., 15.50. 

On the 15th inst. futures closed 2 points up to 3 points 
down. Transactions totaled 141 contracts. After an early 
rally rubber futures sold off under foreign selling and con- 
tinued easy in light trading, which reached only 800 tons 
to early afternoon. The London and Singapore markets 
were steady, unchanged to 1/32d. higher. Monthly rubber 
consumption figures were disappointing, but not entirely 
unexpected. Local closing: March, 15.15; May, 15.29; 
July, 15.89; Sept., 15.47; Oct., 15.52. 


On the 16th inst. futures closed 13 to 21 points net higher. 
Activity in crude rubber widened and prices firmed up on 
renewed factory interest in actuals and a better feeling in 
speculative circles. Standard ribs and latex were at least 
3-16¢e. a pound higher on the day after a prominent Akron 
manufacturer purchased a moderate tonnage of forward 
arrival rubber. Local closing Deec., 15.14; Jan., 15.14; 
March, 15.33; May, 15.43; July, 15.53; Sept., 15.64. Today 
futures closed 9 to 7 points net lower. Transactions totaled 
_ 50 contracts. Rubber futures were dull, but steady. Only 

80 tons had changed hands to early afternoon, indicating 
one of the slowest sessions of the year. At that time prices 
were about 2 points higher, with May selling at 15.45c. 
The London market closed unchanged to 1-16d. lower, but 
Singapore was 3-16 to 7-32d. higher. C.i.f. offerings were 
high, it was reported. The price of ribbed smoked sheets 
has rallied above 15c. a pound. Local closing: Jan., 15.05; 
March, 15.25; May, 15.36; July, 15.45; Sept., 15.57. 


Hides—On the 11th inst. futures closed 33 to 40 points 
net higher. The market opened irregular, 5 points advance 
to 10 points decline. Buying power increased as the session 
progressed, and as a result the market rallied vigorously. 
Transactions totaled 2,640,000 pounds. Stocks of certifi- 
cated hides in warehouses licensed by the Exchange de- 
creased by 960 hides to a total of 787,481. Local closing: 
Dec., 10.75; March, 10.95; June, 11.80; Sept., 11.58. 

On the 13th inst. futures closed 28 to 37 points net lower. 
Trading was fairly active, transactions totaling 103 lots. 
No new developments were reported in the domestic spot 
hide market, while the Argentine market for frigorifico 
steer hides was also reported quiet. The break in the securi- 
ties market here, which was attributed largely to the latest 
developments in the Sino-Japanese conflict, was held 
largely responsible for the downward trend in hide futures 
in the local market. Local closing: Dec., 10.75; March, 
10.95; Sept., 11.58; Dec., 11.88. 

On the 14th inst. futures closed 1 to 4 points net lower. 
The opening range was 3 to 13 points below the previous 
finals, the market ruling easy during most of the session. 
Transactions totaled 2,480,000 pounds up to early afternoon, 
with total transactions 124 contracts. The trade continued 


to await developments in the spot market. Packers’ ideas 
were reported firm despite the easier tone of futures. 
Local closing: March, 10.59; June, 10.94; Sept., 11.26. 

On the 15th inst. futures closed 16 to 14 points net higher. 
Transactions totaled 91 contracts. 


Demand for raw hide 
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futures reflected the better feeling in the spot market, 
where advancing prices were reported. Packers are quite 
confident, it was said, while shoe manufacturing operations 
are improving. On sales of 1,560,000 pounds March ad- 
vanced 26 points to 10.85c., while June rose 26 to 11.20c. 
Local closing: March, 10.75; June, 11.08. 

On the 16th inst. futures closed unchanged to 2 points up. 
The opening range was 5 to 14 points higher, but the market 
failed to hold these initial gains. Transactions totaled 
2,640,000 pounds. Heavy Texas steers are said to have been 
sold at 14e., while packers in the Chicago market are offer- 
ing more butt brands and Colorados at l4c. and 13e. 
respectively. Buyers, however, are said to be holding off. 


Loeal closing: Dee., 10.55; March, 10.75; June, 11.10; 
Sept., 11.40; Dec., 11.70. Today futures closed 10 te 12 
points lower. Transactions totaled 66 contracts. Although 


the spot market was firm, raw hide futures slipped 15 to 17 
points in moderate trading, which to early afternoon totaled 
1,200,000 pounds. March sold at 10.60 and June at 10.93c. 
respectively. In the domestic spot market 5,300 hides were 
sold with heavy native steers bringing 14%c. In the 
Argentine market 4,000 frigorifico steers brought 13 5-16c. 
Local closing: March, 10.65; June, 10.98; Sept., 11.28. 


Ocean Freights— While chartering has not been especially 
active the past week, rates in general held steady. Charters 
included: Grain: Gulf to Antwerp, Rotterdam, January 3s. 
1l4d., option picked United Kingdom ports 3s.4'4%d. Gulf 
to Antwerp—Rotterdam, Jan. 5—25, 3s. 144d. Albany to 
Antwerp—Rotterdam, Jan. 1-15, 3s. 74d. Victoria to 
United Kingdom—Continent, Jan. 20-Feb. 10, bulk wheat, 
basis 5s. 6d. pm. San Lorenzo to full range United King- 
dom (60 ft.), 25s. 3d., heavy grain with Continental reduc- 
tions, options France, Santa Fe loading, 1s. 3d. per ton 
extra, Jan. 5-17. Beira to picked ports United Kingdom— 
Antwerp—Rotterdam, Dec.—Jan., 22s. 6d. Grain Booked: 
New York to Liverpool, Jan., 3s. 744d. New York to 
Antwerp, Dee., 14c. Trip: Trip across, Dee.—Jan., $2.25. 
Trip across, delivery Baltimore via Gulf, Jan. 1-15, $1.90. 
Sugar: Four loading ports, Cuba to United Kingdom and 
Continent, Jan. 20—Feb. 15, 18s. 


Coal—aAside from the bituminous price controversy, the 
market is active for household and industrial anthractie 
sizes, and more coal is moving in this section as a result of 
cold weather than the trade has seen this year so far. Yard 
piles in the meanwhile are diminishing. Western advices 
state that smokless operators are behind in deliveries of 
prepared sizes and mine run, while slack continues depressed 
in view of accumulations. Bituminous coal production ex- 
panded to the 10,000,000 ton level during the week ended 
Dec. 11, according to an estimate made by the National Coal 
Association made from the incomplete car loading reports. 
Production for the corresponding week of 1936 was 10,882,- 
000 tons. 


Wool—It is reported that the wool situation has brightened 
considerably the past several days, though the order books 
of suppliers do not yet reflect this change in any material 
fashion. There are signs of new life in fabrics associated 
with the firming of values in raw wool. Good prices are 
now said to be on a level low enough to promote wholesale 
and retail buying of merchandise for 1938. Suppliers are 
now taking a little courage in naming prices on the yarns 
wanted, although testifying to difficulty in making firm 
offers on a fluctuating top futures market. Wool tops have 
taken a turn for the better in the matter of price, but actual 
business is still at alow ebb. The rise in the futures market 
has wiped out much of the recent weakness in manufac- 
turers’ quotations. Average asking price at this time is 
around 90 cents for a good 64s top. Exports of woolens by 
Great Britain in November amounted to 5,353,000 square 
yards as compared with 5,178,000 square yards in the same 
period a year ago, the United States taking 335,000 yards 
as against 311,000 yards last year. Exports of British wool 
were down sharply, amounting to 2,600,000 pounds as against 
5,890,000 pounds in the preceding November, the United 
States taking 238,000 pounds as against 2,368,000 pounds 
in the previous year. 


Silk—On the 18th inst. futures closed % to 2c. net lower. 
The opening range was 1% to lic. lower. Transactions 
totaled 650 bales. An easier Japanese market and a declin- 
ing stock market here were the adverse influences in the 
silk market today. The average price of crack double extra 
moved 1%c. lower to $149%. The Japanese markets 
showed a decline of 13 to 20 yen at Yokohama and 11 to 19 
yen at Kobe. Grade D also was easier, the price being 
677% at Yokohama, the price at this figure being off 744 
yen. At Kobe Grade D was 675 yen, off 10 yen. Actual 
silk sales in these Japanese markets totaled 525 bales, 
while futures transactions totaled 2,900 bales. Local clos- 
ing: Dec., 149%; Jan., 1.46; March, 1.44; May, 1.43%; 
July, 1.48. 

On the 14th inst. futures closed 1 to 2% points up, with 
the exception of December, which closed 2% points off. 
Improvement in the Japanese markets was reflected in 
higher raw silk prices. The market ruled steady, with 
only 280 bales traded to early afternoon. In the New York 
spot market the price of crack double extra silk was un- 
changed at $1.56%. Yokohama Bourse prices were 6 to 13 
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yen higher, but Grade D silk was 10 yen lower at 667% yen 
a bale. Imports of raw silk into Great Britain during 
November totaled 4,336 bales against 3,640 bales in October. 
Local closing: Dec., 1.47; Jan., 1.47; March, 1.46; May, 1.46; 
June, 1.45; July, 1.45. 

On the 15th inst. futures closed 3% to % points up. 
Trading was light, but the undertone was pronouncedly 
firm. There were indications of a tight postion in Decem- 
ber as that option advanced 5c. to $1.52, while January was 
up only 1%4c. at $1.48%. Transactions totaled 51 contracts. 
The price of crack double extra silk in New York was 
unchanged at $1.56%. In Yokohama the Bourse closed 2 
yen higher to 3 yen lower. Grade D silk outside was 7% 
yen higher at 675 yen a bale. Local closing: Dec., 1.50%; 
Jan., 1.48; March, 1.47%; May, 146%; June, 1.46%; 
July, 1.46%. 

On the 16th inst. futures closed 114e. to 2e. net higher. 


The opening range was 2c. to 214c. above the previous finals. ~ 


Transactions totaled 940 bales. The average quotation of 
crack double extra moved up 3c. to $1.5914. Japanese mar- 
kets were also higher and more active. Yokohama reported 
an advance ef 15 to 23 yen, while Kobe showed an increase 
of 9 to 18 yen. Grade D was at 687 14, up 12% yen at Yoko- 
hama, and at 690, or 15 yen better at Kobe. Actual sales at 
these primary markets were 675 bales, while futures trans- 
actions totaled 6,125 bales. Local closing: Dee., 1.50%; 
Jan., 1.48; March, 1.4714; May, 1.46%; July, 1.46%. To- 
day futures closed 2c. to 2%ec. net lower. Transactions 
totaled 39 contracts. Prices were lower in the raw silk mar- 
ket, mainly in sympathy with a decline on the Yokohama 
Bourse. In the early afternoon the local market was 1 to 
2\4e. lower, with December selling at $1.51 on sales of 270 
bales. In the New York spot market the price of crack 
double extra silk was 1 cent lower at $1.58. Yokohama 
bourse prices were 12 to 15 yen lower, but outside Grade D 
silk was unchanged at 68714 yen a bale. Local closing: 
Dec., 1.50; Jan., 1.4814; March, 1.47; May, 1.47; June, 
1.4614; July, 1.47. 
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The exports for the week ending this evening reach a total 
of 129,496 bales, of which 36,773 were to Great Britain, 
18,153 to France, 15,694 to Germany, 13,766 to Italy, 564 
to Japan, 56 to China, and 44,490 to other destinations. 
In the corresponding week last year total exports were 
165,446 bales. For the season to date aggregate exports 
have been 2,906,201 bales, against 2,665,295 bales in the 
same period of the previous season. Below are the exports 
for the week. 
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Friday Night, Dec. 17, 1937 





The Movement of the Crop, as indicated by our tele- 
grams from the South tonight, is given below. For the week 
ending this evening the total receipts have reached 169,711 
bales, against 165,506 bales last week and 169,362 bales the 
previous week, making the total receipts since Aug. 1, 1937, 
5,201,991 bales, against 4,720,092 bales for the same period 
= eat showing an increase since Aug. 1, 1937, of 481,899 

ales. 











Receipts at— Sat. Mon. | Tues. | Wed. | Thurs.| Fri. Total 
Galveston... - 10,417} 12,963) 10,323} 3,588) 4,607) 6,801] 48,699 
; .381| 5,547) 14,121) 5,519) 2,954) 9,663) 45,185 
Corpus Christi-- papas 321 165 14 wien 11 511 
Beaumont-----.- omen alee wail ann 829 nattetl 829 
New Orleans__--| 10,673} 5,572) 11,593) 4,819) 6,351) 23,236) 62,244 
oS eae 244; 1,082) 1,419 251 45| 2,243) 5,284 
Jacksonville-_---- mania imna omnia nae omen 4 4 
Savannah__..._- 246 127 298 102 134 453} 1,360 
Charleston_---~.- ape 152 359 121 coast Ase See 
Lake Charles---- auen me amin alain pane 79 79 

ilmington---.-- 2 anitiod 48 14 16 176 256 
Norfolk. ....--- 506 647 583 501 580 406| 3,223 
Baltimore. -.--.-- one inte wna aobal wae 30 30 
Totals this week_| 29,469! 26,411! 38,909! 14,929' 15,5161 44,477!169,711 


























The following table shows the week’s total receipts, the 
total since Aug. 1, 1937, and the stocks tonight, compared 
with last year: 




















1937 1936 Stock 
Receipts to 
¢ This \SinceAug| This \SinceAug 
Week | 1, 1937 | Week | 1, 1936 1937 1936 

Galveston. -..---- 48 ,699/1,409,373] 46,398)1,430,147} 921,639) 883,495 
Texas City------ cece], wcnnne weegh.. uatenel cmehewe 50 
Houston -_---.--- 45,185|1,345,642| 33,544/1,095,162; 865,096) 595.140 
Corpus Christi - - - 511| 385,226 605| 277.926) 69,149) 67,229 
Beaumont. ------ 829 8, 2,145 11.871 6,12 26,645 
New Orleans ...-| 62,244/1,435,823|) 49,106/1,310,833 6 463 
Mobile---------- 5,284) 156,335) 5,146) 167,159) 75,307| 110,586 
Pensacola, &c---- akin 52,560 645 1,847 14,192 7,266 
acksonville----- 4 3,478 5 3, 3,657 2.771 
Savannah --.--..-- 1,360} 113,00 443 .288| 155,616) 149,620 
Charleston -_-.--- 2,007| 165,165) 2,756) 139,797) 72,696 9,940 
Lake Charles---- 79| 72,668 776| 53,526) 34,088 8,681 

ilmington - ---- 256 7,290 433 15,535 1,902 20,90 
= 3,223} 35,856 823) 22,584) 30,678) 32,234 
New York. ------ bncdl  weewee ee ee we 100 402 
ea oagel «aanene ca aaeeale 3,487 2,715 

Baltimore- - ----- 30 10,930 770 13,817 925 97 
Tete. cis< << 169,711'5,201,991'143,595'4,720 092/13 ,181 ,309|2.753,117 

















In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 



































Receipts at— | 1937 | 1936 | 1935 | 1934 | 1933 | 1932 
Galveston....| 48.699|  46,398|  58,674| 26,562| 65,694 40.311 
iousten..... 45.185} 33'544| 55.624] 18/023] 55'395| 48.128 
New Orieans.| 62.244 49'106| 54.163] 41.655| 23/071| 49/141 
a... 5:284| 5.146 '703|  4'239| 6/51 8'718 
Savennah....| 1.208 443} 2/818; 1:777| 1:807| 2'881 
Brunpwidig...|  «<----| o--22-|  osccees| sence] o=--<- 293 
Charleston.2.| 2,007) ~2.756| ~2,442/ ~4.810| ~ 1.338] 2,090 
Wilmington - - 2 433 36 8 572 1,528 
Norfolk..----| 3.228 $23; 1.315] 1,525 814, 1°385 
SC NGWH «<<cesl cocsces| eesses| Seecce-] coeess| 3 seesee 
Ne te | 61.453; 4,946] ~4.030/ ~5.558| 10.635] ~ 7.695 
Total this wk.| 169.711] 143.595| 188,143] 105,029| 165,800) 162,170 
Since Aug. 1. .!5.201.991!4,720,092!5,087,812'3,103,271(5,236,002!5,568.608 














Week Ended Exported io— 
Dec. 17, 1937 
Exports from— | Great Ger- 
Britain| France| many Italy | Japan | China | Other Total 
Galveston. ._..- 3,426) 6,839 sossl eee ere ----| 7,409) 23,578 
a cnee 2,205) 3,829 eanst ‘Sse — ----| 7,494] 16,616 
Corpus Christi-_- isaien entees anes, Sane 374 56 aceon! SA 
Beaumont.-___ - aie ae 800 Binnie dda esta nana 
New Orleans_...| 21,026] 5,592) 4,562] 2,553 wwex ----| 7,539) 41,272 
Lake Charles. _. cates auak 560 nad seated — dion 560 
| Ee 3,106 sane exer aod oll ae: ooatl. ee 
Savannah... - 1,014 vowel tar aaa eae Sia ascel Gane 
Charleston. .... 3,109 oan See éthe oan sites ~----| 9,634 
We ane ok ae —— 1,893 ditties aici onus nial 48} 1,941 
Los Angeles....| 2,237 aaa a a Sau par cone 650| 2,887 
San Francisco. . 650 nanak See isan 190 ----| 21,350} 24,390 
POUR aakdeae 36,773) 18,153) 15,694) 13,766 564 56} 44,490)129,496 
Total 1936_...- 30,537} 25,532] 29,906} 14,756) 40,845 ----| 23,870/165,446 
Total 1935____- 78,999! 41,513! 41,060! 17,466! 67,791' 1,850! 38,451'287,130 
From | Exported to— 
Aug. 1, 1937, to 
Dec. 17, 1937 | Great | Ger- | | | 
Exports fro Britain | France| many Italy | Japan | China | Other | Total 
Galveston. _... 187,090 135,577, 157,649 80,398, 30,642 7,833 134,046 733,235 
Houston. _.__. | 166,277115,586| 106,890 65,977, 15,809 8,776 125,292, 604,607 
Corpus Christi.| 87,994 69,255 54,208 52,438 23,405 3,556 55,957, 346,813 
Beaumont - ..- A «ossl ase eel aida nmin 300, _ 6, 
New Orleans. .| 235,836 151,683) 76,932 51,333, 10,056 1,200103,017| 630,057 
Lake Charles._.| 14,749 5,688) 599 1,169) sabe ----| 18,582} 40,787 
Sc acsese 61,001) 13,8 29,334 5,008) ----| ~---) 10,819) 120,006 
Jacksonville _ _- Bg a emee ‘ooo Seed 1,014 
Pensacola, &c.| 28,928 112} 10,807 100) ES) See ae 243) 40,190 
Savannah... . 43,979, ....| 26,651 648) w---|  ----| 3,996) 75,274 
Charieston....| 79,722! ...-| 28,756 .... seen! cacy! Saher 2hcee 
ae 1,135) 3,772, 12,010; ---- 42 ----; 1,541 18,878 
Gulfport. ..... 1,142 250 7 ees a eee 1 2 
Se Pécd sat | Vk “Seok oa 4, ....| 4,876) 5,761 
ea ania | al * Saal steak) Seine 250; -.--} 1,065 457 
Baltimore-__-_- omen eau’ anew 70 angel sete datae 70 
Philadelphia_ 113 515 pes 00 eatin canst 500871 ae 
Los Angeles...| 25,02 7,164 13,760, 1,162) 22,072) -.-.-) 38,971) 108,154 
San Francisco-| 4,496 -..-| 5,741] -.--| 2,678, ----] 44,136, 57,051 
| | 
FOG. <cncaa 941,923 504,195, 526,872,258,635) 105,336 21,365|547,875 2906,201 
Total 1936... 559,891'445,651| 389,296 146,097, 768,880 12,947342,533/2665,295 
Total 1935____' 769,630414,330 437,716193,117) 820,399, 18,614/497,724/3151,529 








_In addition to above exports, our telegrams tonight also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 























On Shipboard Not Cleared for— 
Dec.17 at— Leaving 
Great Ger- Other , Coast- Stock 
Britain| France| many | Foreign| wise Total 
Galveston_-.-- 11,800} 9,100} 10,300) 36,700} 3,000) 70,900} 850,739 
Houston__-___- 86,84) 5,466) 7,610] 16,904] 2,134) 40,798] 824,298 
New Orleans..| 9,000] 18,591} 5,529) 7,574) 6,078] 46,772) 859,878 
Savannah __..- pnts csvel: 3000 bay enool BEG 61 
Charleston - - - oaey onmn oon ateakil cin ana 6 
PEs ccccce 1,497 300 ----| 2,399 ----| 4,196 71,111 
p  - aaeee natin whet named mee cade bide 30,678 
Other ports--- tin “ane iain ona onan ----| 153,627 
Total 1937_-| 30,981] 33,457) 24,439] 63,577| 11,212/163,666/3,017 ,643 
Total 1936..-.-| 38,007] 47,596] 16,647| 62,447] 4,759/169,456/2, ,661 
Total 1935_---! 24,043] 42,136' 20,424!114,113! 3,221!203,927|2,587,656 

















Speculation in cotton for future delivery was moder- 
ately active the past week, with the market’s undertone 
generally firm, and price trend decidedly upward. The 
market has received much of its strength from the sharp 
improvement in textile sales. The cotton goods markets 
are reported as showing definite signs of recovery along a 
broad front. With raw cotton prices touching the best 
levels in two months, there are not a few who believe that 
the cotton situation has taken a decided turn for the 
better. 


On the 11th inst. prices closed 3 to 5 points net lower. It 
was a rather inactive session, with fluctuations moving 
within a range of 4 to 6 points. The fact that the House 
farm bill had been passed seemed to be entirely without in- 
fluence. The market opened quiet and — ye be to 3 points 
lower. Trading operations consisted largely of hedge selling 
and trade and foreign buying, although towards the close 
there was some increase in the volume of offers from the 
South. It was officially reported that 3,478,022 bales of 
this year’s crop had been accepted on the Government loan 
in the South up until Dee. 9, with an aggregate value of 
$153 422,513, representing average loan price of 8.39 cents a 
pound. The opinion was expressed in some quarters that 
this total appeared small in view of reports that much of the 
movement is going into the loan. Southern spot markets, 
officially reported, were 5 points lower to 5 points higher. 
The average price of middling cotton at the 10 designated 
spot markets was 8.07. On the 13th inst. prices closed 3 to 6 
points net higher. Trading was very light and devoid of any 
significant feature. Cotton evidently is still going into the 
loan or being held off the market, the steadier tone of the 
market being attributed largely to an absence of contracts 
pressing for sale than to any increased desire to buy. There 
was nothing of importance in the news. Traders could see 
little prospect of any farm legislation until the new session 
of Congress convenes next year. The demand for spot cotton 
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continued slow, and spot merchants expressed the belief 
there will be little disposition to buy over the year-end in- 
ventory season. It is stated that textiles have improved, 
Mill activity is being curtailed, so advices state, and the 
New York Cotton Exchange Service éstimated that total 
domestic consumption of all cotton during November was 
510,000 bales, compared with 527,000 in October and 626,000 
in November last year. Southern spot markets were un- 
changed to 10 points higher. Average price of middling at 
the 10 designated spot markets was 8.11 cents. 

On the 14th inst. prices closed 8 to 13 points net higher. 
Trading was active and prices moved to new highs for the 
movement on a show of firmness abroad and on foreign, 
trade and commission house buying. The marhet closed 
within a few points of the top prices of the day. Contracts 
were not plentiful at any time, although after reaching 
814 cents for the March and May positions, a little more 
selling developed. Late in the day demand was again in 
evidence and the closing tone was steady. Demand for spot 
cotton continued quiet, as mills were not buying freely in 
advance of inventory period. Textile markets were again 
firm with a fair trade, which encouraged a moderate amount 
of price fixing in the local market. Total sales at leading 
spot markets for the day were 18,587 bales, compared with 
19,442 last year. The average price of middling at the 10 
designated spot markets was 8.22 cents. On the 15th inst. 
prices closed 2 points up to 6 points down. After showing a 
steady tone during the early part of today’s trading, cotton 
prices sagged somewhat in the late dealings in a limited 
volume of business. The market opened unchanged to 4 
points lower. Some hedge selling, principally in the March 
and May contracts, was done through leading spot houses. 
Although some selling was credited to Bombay brokers, 
their activities during the morning were limited. The best 
purchasers were the Far East, Liverpool and trade shorts. 
The firmness of the market was due to the scarcity of con- 
tracts rather than to aggressive demand. There was a little 
price fixing by mills, but no hedge selling was in evidence. 
New Orleans reported 16 regular December notices and 5 job 
notices issued there this morning. Prices at Liverpool were 
steady, with spots in limited demand. 

On the 16th inst. prices closed 8 to 11 points net higher. 
Following Wednesday’s slight setback, the cotton market 
today resumed its upward course. New highs for the move- 
ment were established and the market felt the influence 
of active foreign and Wall Street buying and a general 
absence of pressure from the South. The market opened 
unchanged for the December position, due to selling against 
notices and last-minute liquidation as trading in December 
went out at noon, but prices rose 4 to 10 points higher for 
the other months. There was active substantial buying for 
Wall Street account, as well as trade price-fixing. Reports 
from Washington again indicated that there is very little 
probability of farm legislation at the present session of 
Congress, and that the farm bill will probably be carried 
over into the regular session. Southern spot markets were 
5 to 18 points higher. Average price of spot cotton at the 
10 designated spot markets was 8.27c. 

Today prices closed 6 to 5 points net lower. The market 
was easier in the late afternoon trading in a moderate 
volume of business. Throughout the greater part of the 
day the market was barely changed from the quotations of 
the preceding session, which were the highest for the 
month. The market opened fairly active, with initial 
prices 1 to 3 points net higher. The trade, Liverpool and 
Japanese interests were buyers on the opening. Spot 
houses and the South supplied most of the contracts. Bom- 
bay: brokers did very little trading. Contracts were not 
plentiful. The trade buying was coincident with sales of 
gray goods in Worth Street conservatively estimated yester- 
day at around 20,000,000 yards. Prices advanced to a basis 
of ae for 64-60s, 5.35 yard prirts, after moving heavily 
at e, 


Premiums and Discounts for Grade and Staple—The 
table below gives the premiums and discounts for grade and 
staple in relation to the base grade, Middling 7%, established 
for deliveries on contract on Premiums and 
discounts for grades and staples are the average quotations 
of 10 markets, designated by the Secretary of Agriculture, 
and staple premiums represent 60% of the average premiums 
over %-inch cotton at the 10 markets on Dee. 16. 
































K% 15-16 |1 In. & K 15-16 jl In & 
Inch Inch | Longer Inch Inch | Longer 
id. Fair Goud Mid. 

. Fair..... -65 on} .90 on/1.14 on Betinae 14 on} .33 on} .54 on 
8t. Good Mid-.-.| .58 on} .83 on|1.07 on|| St. Mid_...___- -05 off} .15 on} .36 on 
Good Mid_.... -50 on} .75 on; .99 on}|/ Mid_...._.._- -64 off] .43 off] .23 off 
St. Mid....... -35 on} .61 on} .84 on|| *St. Low Mid_-/1.48 off/1.32 off/1.18 off 
Mid......-...-| Basis | .25 on| .48 on|| *Low Mid___.. 2.25 off|2.15 off|2.07 off 
St. Low Mid.-..| .61 off] .36 off] .18 off Tinged— 

Low Mid_.-_... 1,39 off|1.23 off|1.13 off|}Good Mid_._.. -45 off] .29 off] .13 off 
*St. Good Ord-/2.16 off|2.11 off|2.05 off|| St. Mid_._.._. -71 off} .53 off] .36 off 
Ord - . . .|2.77 off|2.75 off|2.73 off]| *Mid_........ 1.50 off/1.39 off|1.27 off 
Extra *St. Low Mid- -/2.31 off|2.24 off|2.17 off 
Good Mid..... -50 on} .75 on| .99 on|| *Low Mid__._- 2.90 off|2.84 off|2.80 off 
St. Mid_...... .35 on] .61 on} .84 on Yel. Statned— 
Mid_.........| Even | .25 on| .48 on|| Good Mid__._. 1,22 off/1.05 off} .93 off 
St. Low Mid-_.-.| .59 off} .35 off] .16 off|| *St. Mid______ 1.72 off|1.52 off}1.43 off 
Low Mid__-...- 1.37 off|1.21 off}1.10 off]| *Mid________- 2.41 off|2.28 off|2.22 off 
*8t. Good .|2.14 off/2.08 off/2.02 off Gray— 
*® Good Ord _ _ ..|2.75 off/2.73 off|2.71 off|| Good Mid_....-| .56 off] .36 off] .19 off 
St. Mid_...... -80 off| .59 off] .43 off 
.  . ae 1.40 off'1.26 off'1.15 off 





Not deliverable on future contract. 


Chronicle Dec. 18, 1937 


The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 

Dec. 11 to Dec. 17— Sat. Mon. 4 Tues. Wed. Thurs. Fri. 
Middling upland___........-- 8.17 8.21 832 8.29 8.37 4,831 
Market and Sales at New York 

The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
which show at a glance how the market for spot and futures 
closed on same day. 




















| | Futures SALES 
Spot Market Market 
Closed Closed Spot ,Contr'ct, Total 

Saturday - --|Quiet, 5 pts. dec___-|Steady_.-_.-_---- een aed oe 
Monday ---|Steady, 4 pts. adv_-|Steady------_- ea ane a at 
Tuesday -_--|Steady, 11 pts. adv-_|Steady.__.-_--- 200) 2,400} 2,600 
Wednesday _|Steady, 3 pts. dec__|Steady_-__-_---- | 200) a 200 
Thursday --_/|Steady, 8 pts. adv_-_|Steady______-- ort 200 200 
Friday - - - -- Quiet, 6 pts. dec-___|Steady_-._---- eer eouall Ames 

| | 
ee ee eae Serer TSR eee? f) ree 400} 2,600) 3,000 
Sepa S apie pte “Hsh ateiaesaaeteneete | 32,882!105,700)138,582 

Futures—The highest, lowest and closing prices at 


New York for the past week have been as follows: 


















































F , 
| Saturday Monday Tuesday |Wednesday| Thursday Friday 
| Dec.11 | Dec.13 | Dec. 14 | Dec.15 | Dec.16 | Dec. 17 
| 

Dec. (1937) | 

Range-_-| 7.98- 8.05) 7.94- 8.04) 8.01- 8.12) 8.06- 8.15) 8.10- 8.24;,——- —— 

Closing -| 7.99” 8.04 ——/ 8.12 ——/| 8.10 — | —- —_—_—_—|-——- ~-——- 
Jan (1938)} - | 

Range-_-| 8 00- 8 05) 7 95- 8 04) 8 07- 8 15) 8 10- 8.15) 8.14- 8.25) 8.13- 8.20 

Closing -| 7.99” 8.04n 8.13 ——!| 8.10 | 8.19 | 8.138 —— 
Veb _— j | 

Range_.|—- | ——- |---| —-CC 

Closing -| 8.03n 8.07n 8.17n 8.14n | 8.23n | 8.17n 
March— | 

Range--| 8 07- 8.12) 8.05- 8.14) 8.15- 8.25) 8.16- 8.24) 8.23- 8.33) 8.20- 8.30 

Closing -} 8.07- 8.08} 8 11- 8.12] 8.22 ——/ 8.19- 8.20) 8.27 ——/| 8.21 —— 
April— 

Range - - —|—-—- i —- i ———- a 

Closing -| 8 09” 8 12n 8 22n 8 21n 8.29n 8.23n 
May— | 

Range ..| 8.11- 8.15) 8.07- 8.15] 8.19- 8.25) 8.20- 8.27) 8.28- 8 36] 8.22- 8.35 

Closing-| 8 11- 8 12} 8 14 8 15) 8 28 8 23 | 831 ——/ 8.36 —— 
June— 

Range..|——-_  ——|——-_ —— —_—  —-- er > >| ——- 

Closing .| 8.11n 8.15n 8.25n 8.24n | 8.33n 8.28n 
July— 

Range -.-| 8.12- 8.18) 8.11- 8.19) 8.23- 8.29) 8.22- 8.30) 8.31- 8.40) 8.29- 8.39 

Closing .| 8 12- 8 13) 8 17- 8 18] 8 28- 8 29) 8 26 ——! 8.36- 8.37) 8.31 —— 
Aug.— | . 

Range_.|—_—- S93§ —_— | ——- | ——- SO CO | -——-— 

Closing .| 8.14 8.19n 8.31n 8.28n | 8.38n 8.33n 
Sept.— | 

Range__|—- 935s —_— | —- | ———- ei — ———-OO + |——- 

Closing -| 8.16 8.21n 8.34n 8.30 | 8.40” 8.35n ead 
Oct.— 

Range--| 8.17- 8.23) 8.17- 8.24) 8.30 8.37) 8.29- 8.38) 8.38- 8.46) 8.36- 8.44 

Closing -| 8.18 ——| 8.24 ——!/ 8.37 ——| 8.31 ——| 8.42- 8.43] 8.37- 8.38 
Nov.— a 

Range_-_|—_—- S»-— |---| ——- i | ———- | ———- 

Closing .|—- $s — | ——- | ———-  ———>-——-—S@———- | sO | 8.38 
Dec.— 

Range - .|-——— Se as oe eit =) Eee ee 

Closing i —_—- Se ——- i | 8.400 

nm Nominal, 


Range for future prices at New York for week ending 
Dec. 17, 1937, and since trading began on each option: 














Option for— Range for Week Range Since Beginning of Option 
Dec. 1937..| 7.94 Dec. 13; 8.24 Dec. 16] 7.53 Nov. 8 1937,13.93 Apr. 5 1937 
Jan. 1938..| 7.95 Dec. 13} 8.20 Dec. 17| 7.50 Oct. 9 1937]/13.94 Apr. 5 1937 
we aa ae Sere 7.69 Nov. 3 1937/13.85 Mar. 31 1937 
—- con" 8.05 Dec. 13} 8.30 Dec. 17| 7.39 Dec. 3 1937|13.97 Apr. 5 1937 
pr. pthenddeh hide danbéhee nabetelkgagkehe snadegemiabinéias pahebeoe 
May 1938.-| 8.07 Dec. 13} 8.36 Dec. 16] 7.60 Oct. 8 1937)12.96 Mar. 21 1937 
Be Ssdletican »addedlonaaae.onosed 9.63 Aug. 27 1937|11.36 July 27 1937 
July 1938.-.} 8.11 Dec. 13) 8.40 Dec. 16) 7.65 Oct. 8 1937/11.36 July 27 1937 
BE... Fe Bedl canes cuccuannnseads HGS6EUMEEERESEES KbdSSRSESESROELS BObheees 
A Eh ER SS EE: Ra 
a. —- 8.17 Dec. 11} 8.46 Dec. 16} 7.85 Nov. 41937] 8.52 Oct. 16 1937 
ov. SE a a SN a a eR mS! RMS A. abe a, IR 
Dec. 1938.-.| 8.46 Dec. 17' 8.46 Dec. 17] 8.46 Dec. 17 1937] 8.46 Dec. 17 1937 











Volume of Sales for Future Delivery—-The Commodity 
fixchange Administration of the United States Department 
of Agriculture makes public each day the volume of. sales 
for future delivery and open contracts on the New York 
Cotton Exchange and the New Orleans Cotton Exchange, 











from which we have compiled the followi table. The 
figures are given in bales of 500 lb. gross weight. 
Open 
Contracts 
Dec. 10|Dec. 11|Dec. 13|Dec. 14|Dec. 15| Dec. 16) Dec. 16 
New York 
Current crop (1937-38): 
ecember.......... 1,800} 1,800} 3,700} 6,100} 2,900) 5,400 4,700 
CT ap ecaccoant 15,100} 5,600} 7,600) 10,300) 8,400) 10,700) 116,800 
_ een ,200] 18,100} 31,400| 46,700} 29,600) 59,300) 878,800 
oe 17,300} 147,100} 23,000] 21,100] 25,800) 24,600 ,600 
ree 17,100} 8,700} 21,500 14,700 600 . 
All inactive futures_ . 100 witetead aees sate ooan esssl sn0eee 
New crop (1938-39): 
iin ecusaianend 12,400} 8,600} 14,200] 23,100) 8,500) 20,000} 305,300 
Total futures. -_-_.- 97,000} 59,900} 101,400)135,700} 89,900) 170,600/3,286,400 





New Orleans 





























died cies 450} 1,300} 1,000) 3,550) 2,000) 6,100) -..... 

; > a, daniel 100 obne eed 100 250 4,200 
PE Rcaidtinnewan oat 3,750} 2,100} 3,300) 13,600} 4,200) 10,550) 114,800 
ET iis in silica waked 2,950 900} 2,600} 5,750} 4,450) 6,300) 105,250 
. Se ea 4, 2,700} 3,100) 10,200} 4,350] 22,100) 159,700 
All inactive futures _- bene ‘einyis asad osee anos adneot  “Sdigaee 

New crop (1938-39): 

CO ,, ea 5,000} 1,050} 1,500) 7,200} 1,900) 6,150) 79,700 
December-.......-- 600 100 150 50 50 200 3,950 
Total futures. ---- 17,200’ 8,250' 11,650! 40,350' 17,050' 51,650' 467,600 
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The Visible Supply of Cotton tonight, as made up by 
cable and telegraph, is as follows. Foreign stocks as well 
as afloat are this week’s returns, and consequently all foreign 
figures are brought down to Thursday evening. To make 
the total show the complete figures for tonight (Friday) we 
add the item of exports from the United States, for Friday 
only. 

Dec. 17— 


Stock at Liver ] 
Stock at Manchester 


1934 
839,000 
63,000 


902,000 


1935 
553,000 
75,000 


628 ,000 
188,000 
121,000 


1937 1936 
734,000 


101,000 


835,000 
187 ,000 
244,000 

15,000 





Total Great Britain 
Stock at Bremen 
Stock at Havre 
Stock at Rotterdam 
Stock at Barcelona 
0 Pee 
Stock at Venice and Mestre_---- 
Stock at Trieste 


Total Continental stocks 





659,000 


1,561,000 
70,000 


458 ,000 


1,086,000 
84,000 
533,000 
164,000 
325,000 
426,000 


474,000 


309,000 
118,000 
374,000 





Total European stocks 

India cotton afloat for Europe --_ 

American cotton afloat for Europe 517,000 
E t, Brazil,&c.,afi'tfor Europe 152,000 
Stock in Alexandria, Egypt 333 ,000 
Stock in Bombay, India 555,000 
ee OSs i, SE ccancesonwd 3,181,309 1791 ,583 
Stock in U. S. interior towns__--2,640,423 ; »371,801 
U. 8. exports today 21,265 32,565 


Total visible supply---..--.-.--- 9,014,997 8,031,357 7,813,949 7,814,599 
Of the above, totals of American and other descriptions are as follows: 
American— 

290,000 230,000 


Léverpoe’ stock 0 
Manchester stock 05,00) 
Bremen stock j 


2,989,736 
1'915.166 
32697 





Other Continental stock 
American afloat for Europe ) 

U. 8. port stock 3,181,309 2,753, 
FR eae 2,640,423 : 
U.S. exports today 21,265 


6 ae eee 7,425,997 
u East ste, Brest, &e.— 

a stoc 
Manchester stock 


Bremen stock 
Havre stock 
Other Continental stock 
Indian afloat for Europe 

t, Brazil, &c., afloat 
St in Alexandria, Egypt 
Stock in Bombay, India 


Total East India, &c 1,589,000 1,911,000 
Totat American 7,425,997 6,120,357 


Total visibie supply-----.----- 9,014,997 8,031,357 
Middling uplands, Liverpool 4.81d. | 6.88d. 
Middling uplands, New Y 
Egypt, Sakel, Liverpool. --- 
Broach, fine, Liverpool 
Peruvian Tanguis, g’d fair, L'’pool 
C.P.Oomra No.1 staple,s’fine,Liv 
Continental imports for past week have been 115,000 bales. 
The above figures for 1937 show an increase over last 
week of 64,136 bales, a gain of 983,640 over 1936, an 
increase of 1,201,048 bales over 1935, and a gain of 
1,200,398 bales from 1934. 


At the Interior Towns the movement—that is, the 
receipts for the week and since Aug. 1, the shipments for 
the week and the stocks tonight, and the same items for the 
corresponding periods of the previous year—is set out in 
detail below: 


0 
2,989,736 
1,915,166 
5 32,697 


5,974,599 





6,414,949 
263 .000 
20,000 


495000 


1,399,000 1,840,000 
6,414,949 5,974,599 


7,813,949 7,814,599 
6.38d. 7.15d. 
12.75c 

9.60d 

5.86d. 











Movement to Dec, 17, 1937 Movement to Dec. 18, 1936 
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349 ,956 bales more than at the same period last year. The 
receipts of all the towns have been 41,828 bales more than 
the same week last year. 


New York Quotations for 32 Years 
The quotations for middling upland at New York on 
Dec. 17 for each of the past 32 years have been as follows: 


8.3le. 17 .05c. | 1921 
12.75c. 20.55c. | 1920 


Chronicle 


<j. Beep 35.50¢. 11.95¢e. |1 11.90c. 

-|1922 25.70c. 7.30c 10.55c. 

Overland Movement for the Week and Since Aug. 1— 

W e give below a statement showing the overland movement 

for the week and since Aug. 1, as made up from telegraphic 

reports Friday night. The results for the week and since 

Aug. 1 in the last two years are as follows: 
1937 

Since 

Aug. 1 


1936 
Since 
Aug. 1 
158,414 
85,167 





Dec. 17— 


Shipped— Week Week 


11,030 
Via Mounds, &c 5,200 
Via Rock Island 
Via Louisville 
Via Virginia points 
Via other routes, &c 


29 

6, 5,220 
365,118 22.000 
590,468 
10,930 
,000 
105,289 
120,219 
470,249 





Total gross overland 
Deduct Shipments— 
Overland to N. Y., Boston, &c__-_ 
Between interior towns 


43,479 
770 
255 

9,808 

10,833 


32,646 








Leaving total net overland *_..33,700 


* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
this year has been 33,700 bales, against 32,646 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits an increase over a year ago 
of 14,443 bales. 


In Sight and Spinners’ 
Takings 

Receipts at ports to Dec. 17 

Net overland to Dec. 1 33 ,700 

Southern consumption to Dec. 17 105,000 


Total marketed 
Interior stocks in excess 
Excess of Southern mill takings-_-~ 

over consumption to Dec. 1 





1937 
Since 
Aug. 1 

5,201,991 3,5§¢ 
470,249 32,646 
2,305,000 120.000 


7,977,240 296,241 
1,818,868 *37,486 


408,315 


Week 
4,720,092 

455,806 
2,535,000 


7,710,898 
1,107,700 


875,378 





337 ,984 
10,204,423 


638 ,828 


258,755 


65.870 





Came into sight during week 
Total in sight Dec. 17 


North. spinn’s’ takings to Dec. 17 20,065 


* Decrease. 
Movement into sight in previous years: 
Week— Since Aug. 1— 


9,693,976 
860,151 





9 837 

: 6,145,886 

1933—Dec. 22 8,829,413 

Quotations for Middling Cotton at Other Markets— 

Below are the closing quotations for middling cotton at 

Southern and other principal cotton markets for each day 
of the week: 





Closing Quotations for Middling Cotton on— 
Saturday; Monday | Tuesday | Wed’day; Thursday 





Week Ended 
Dec. 17 


F 





Recetpts Ship- | Stock 
ments Dec. 
Week . Season Week, 18 
2,260 59,816 1,757) 56,160 
136) 3 89 
1,126, 


10,685 
849) 
284) 


Recetpts Shtp- | Stocks 
| ments Dec. 
Week | Season _ Week 17 


4,137 50,318 1,335 43,172 
10, 9,409 10,380 
52,757 


65,807 

4,488 121,123 
184 33,228 
2,147 40,052 














62,724 
70,059 
| 98,605 
| 13,512 
| 28,524 
| 18,737 
7| 11,518 


Little Rock. - 
Newport - - .- 
Pine Bluff--- 
Walnut Ridge 


Columbus - -- 
Greenwood - - 


Mo., St. Louis - 
N.C.,Gr’nsboro 
Oklahoma-— 

15 towns *_- 
8. C.,Greenville 
Tenn.,Memphis 
Texas, Abilene. 


333) 27,162 
5,206, 89,243 
3,453 37,418 

85 18,734 

360 35,651 
2,876 139,311 
2,235 140,258 

500 35,650 
1,046, 34,797 

150 22,514 
1,165, 78,846 
6,612 86,488 

41 34,876 
9,258 133,871 
1,311 36,044 


1,352 
2,531 
4,951 

217 


17,907 18,692 231,108 
1,868 76,975 


. 63,062 
100,420 1,503,837 86,144672,551 
488, 43 
13,075 55) 
1,149 
1 15,657 9 928 
801 83,950 431 20,888 


"101 


16,387 341 1,669 
25 
1,826 
88,461 2,536 26,909 
527 40,028 384 21,603 


2,360) 11,464 
74 


3,322/120,528 
894! 


4,436 132,203 
200| 35,600 


1,499 
1,271 
2,017 


26,227 
4,904 
417,563 
2,492, 22,097 
11,030, 1,252 
161, 2,771 


7,995 107,052 
3,738 80,914 
92 ,960'698 ,874 
1,165, 4,957 
234, 1,653 


© 
’ 


3,094; 162,276, 

4,885 119,114 

75,482 1,730,215 
988, 36,8 


74,642 2,056 7,042 








Total, 56 towns 


,033 621 8,598 

197 
3,042 
80,197 1,186 17,389 
33, 7,403 8 654 
198,988 4,511,736 169,415 2640423 





157,160 4,402,990 194,646 2290467 





* Includes the combined totals of 15 towns in Oklahoma, 


The above totals show that the interior stocks have 
increased during the week 29,573 bales and are tonight 


i 


8.11 8.20 
8.35 8.40 
8.08 8.26 
8.46 8.52 
8.45 8.50 
8.30 8.35 
8.47 , 
8.10 
8.14 
8.05 
7.72 
7.72 


_ 
© 
BSaRrRE 


*. 
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New Orleans Contract Market—The closing quotations 
for leading contracts in the New Orleans cotton market for 
the past week have been as follows: 





Tuesday 
Dec, 14 


8.27 
8.26 


8.35 
8.35 
8.37 


Thursday Friday 


Saturday 
Dec. 16 Dee, 17 


Dec, 11 


8.14 
8.15 


819 


8.21 


8.23 


Monday 
Dec, 13 


817b- 820a 
8.18 


8.25 
8.25 
8.27 


Wednesday 
Dec, 15 








8.29 
8 23 


3.31 
8.33 
8.34 


Dec. (1937) 
Jan (1938) 
eb 


8.26 bid 
8.35- 8.36 
8.36- 8.37 
8.39 —— 


830b- 832a 
8.40 —— 
8.42 —— 
8.43- 8.44 

















8.50- 8.51|8 47b-8.484 
—l—— ———/8.400-8.514 


Steady. Steady 
Steady. Steady 





8.26 


830b- 831a} 8.43 8.40 








Steady. 
Steady. 


Steady. 
Steady. 


Steady. 
Very stdy. 


Steady. 
Steady. 




















Options - - - 





Second Estimate of Egyptian Cotton Crop Lower— 
Output Still Expected to Reach Record—<According to 
advices from Cairo, Egypt, reported by Reuters, the second 
estimate of cotton production by the Ministry of Agriculture 
placed the Egyptian crop at 10,796,000 kantars, exclusive of 
Searto. While this estimate is below the earlier estimate of 
10,923,000 kantars, this year’s crop, according to the advices, 
still is expected to be the highest on record. The cotton 
crop of Egypt a year ago was finally placed at 8,903,400 
kantars. 
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Cotton Output of China Reported Below Last Year 
—China’s cotton production is semi-officially estimated at 
3,083,000 bales, compared with 3,870,000 bales last year, 
it was reported in advices from Shanghai by Reuters. The 
decrease, the advices said, is partially due to excessive 

recipitation and floods in the provinces of Shangtung and 
Saat, and to neglect of fields because of the war situation. 
According to the advices, acreage under cotton cultivation 
is placed at 15,355,000 acres. 

Uganda Cotton Crop Expected to Reach Record this 
Season— Acreage and production of cotton in Uganda during 
the current season of 1937-38 are estimated to be the largest 
on record, according to cablegrams received by the New York 
Cotton Exchange Service Bureau from Mairobi, Kenya, 
and Entebbe, Uganda. An announcement issued by the 
Cotton Exchange Dec. 11 added: 

The acreage this season is estimated at 1,736,900 acres, compared with 
1.484.829 last season and an average of 1,239,574 in the past five seasons. 
Production by Uganda this season is estimated at 305.000 equivalent 478- 


und bales, compared wuth 276,000 last season and an average of 248,000 
i the last five seasons. 


Uganda plants its cotton crops from April to September and harvests 
them from January to May. Consequently that country is about to 
harvest its 1937-38 crop. Uganda bales average about 400 pounds, but 
the foregoing figures for production are in 478-pound bales so that they 
will be roughly comparable with figures for American cotton bales. 

Census Report on Cotton Consumed and on Hand, 
&c., in November.—Under the date of Dec. 14, 1937, the 
Census Bureau issued its report showing cotton consumed in 
the United States, cotton on hand, active cotton spindles 
and imports and exports of cotton for the month of Novem- 
ber, 1937, and 1936. Cotton consumed amounted to 484,819 
bales of lint and 57,565 bales of linters, compared with 
526,464 bales of lint and 72,928 bales of linters in October, 
1937 and 625,794 bales of lint and 63,435 bales of linters in 
November, 1936. It will be seen that there is a decrease 
in November, 1937, when compared with the previous year, 
in the total lint and linters combined of 146,845 bales, or 
21.3%. The following is the statement: 

NOVEMBER REPORT OF COTTON CONSUMED, ON HAND, IMPORTED 
AND EXPORTED, AND ACTIVE COTTON SPINDLES 
{Cotton in running bales, counting round as half bales, except foreign, which is in 
500-pound bales} 








Cotton Consumed| Coton on Hand 
During— Nov. 30 Cotton 
Spindles 
Four In Con- ,In Pubitc| Active 
Year Months | suming | Storage During 
Noo. Ended | Establish-|& at Com- Nov. 
(bales) | Novo. 30 | ments presses | (Number) 
(bales) (bales) (bales) 





wieeonan { 1937|484,819/2,217,500) 1,656,109|11549 448/22 ,791,550 
1936|625,794|2 ,481 ,661/1,800,597/8,386,166/23,814,292 


1937|418,395|1,885,479|1,408,140|11476 374/17,381 ,936 
1936|526,612/2 ,079 ,928)1 ,584,285/8,325,595) 17,463,500 





Cotton-growing States.... 















































New England States... -.-- 1937| 54,746] 273,486) 200,074 62,054) 4,762,054 

1936] 79,395| 323,253] 179,920 ,833! 5,617,022 

All other States.......-... 1937| 11,678 58,535 47,895 11,020 647,560 

1936] 19,787| 78,480) 36,392 6,738] 733,770 

Included Above— 
Egyptian cotton.....-...- 1937} 5,052 24,032 24,252 12,946 
1936} 5,456 23,385 22,018 1,904 
Other fore gn cotton... .-./|1937| 7,292 38,480} 23,419 23,588 
1936] 7,281 30,737 9,440 11,412 
Amer.-Egyptian cotton... /|1937 594 2,822 3,125 4,614 
1936} 2,107 6,905 4,194 3,423 
Not Included Above— 
Dt cbtskcesnctonae { 1937| 57,565] 276,408) 223,323] 64,545 
1936' 63,435! 271,601! 196,614 55,337 
Imports ef Foretgn Coton (500-1b. Bales) 
Country of Production November 4 Mos. End. Nov. 30 
1937 1936 1937 1936 

6,386 4,463 18,942 19,419 

88 9 414 142 

505 518 3,192 2,361 

758) 2,250 758] 6,594 

1,283 1,672 7,100 11,734 

95 33 952 452 

9,115 8,945 31,3581 40,702 








Linters imported during three months ending Oct. 31, 1937, amounted to 3,124 
equivalent 500 poiund bales. 

















Exports of Domestic Cotton Excluding LAnters 

(Running Bales—See Note for LAnters) 

Country to Which Exported 

November 4 Mos End. Nov. 30 

1937 1936 1937 1936 
United Kingdom . ...........---- 269,179} 122,235) 743,793) 466,548 
DELS  dchdevdnbnveoccannspsnucn 129,777 80,681 412,556} 368,871 
Dt” cihigbessbadbannebstnnndbonad 59,420 38,917 218.142 111,592 
Ds” ieuéwhoumensennannesion 119,156 86,239} 398,606) 286,922 
DU Miiteuihtddbbcsiiensiasental  <¢hcbael “<aeceal <antied 279 
ER Siccad Ania ih anes einem amaiaes 25,805 19,952 84,184 64,037 
CE Ge a ccndsdwcdcedandsenes 90,709 73, 299,178} 214,354 
MELE dhvndncsctneeéccuanensee 15,234); 221,374 83,907} 662,772 

EERE SEbbebenaaeonaal-- emdie +7 214 4, 
Ca be Gpakh nnd on inm male aes! 34,232 37,689 98,347 100,035 
Be etd addncnbtenensconuane 53,473 7,425 94,838 23,482 
Ss ee 796,985| 689,815! 2,433,765! 2,302,942 

















No e—Linters exported, not included above, were 30,959 bales during November 
in 1937 and 27,461 bales ‘n 1936; 92,643 bales for the four months ended Nov. 30 in 
1937 and 82,982 bales in 1936 The distribution for November, 1937, follows: 
United Kingdom, 10,205; Netherlands, 4,424; Belgium, 240; France, 3,421; Germany, 
10,170; Italy, 1,457; Canada, 651; Japan, 5; South Africa, 385; British West Indies, 1, 

WORLD STATISTICS 

The world’s production of commercial cotton, exclusive of linters, wn 

in 1936, as compiled from various sources was 30,204,000 bales, } ata 

American in running bales and foreign in bales of 478 pounds lint, while 
the consumption of cotton (exclusive of linters in the United States) for 
the year ending July 31, 1937, was 30,820,000 bales. The total number 
of spinning cotton spindles, both active and idle, is about 149 000,000. 


> Census Report on Cottonseed Oil Production—On 
Dec. 11 the Bureau of the Census issued the following 
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statement showing cottonseed received, crushed, and on 
hand, and cottonseed products manufactured, shipped out, 
on hand, and exported for four months ended Nov. 30, 
1937 and 1936: 

COTTON SEED RECEIVED, CRUSHED AND ON HAND (TONS) 
































Recetved at Milis* Crushed On Hand at Mills 
State Aug. 1 to Noo. 30 | Aug. 1 to Nov. 30 Nov. 30 
1937 1936 1937 1936 1937 1936 

SE 280,752| 249,370] 212,521) 166,956 68,512 83,131 
0 458,688] 372,624) 240,246) 192,676| 218,826) 180,574 
GR. ccccccdces 166,308} 126,616 61,894 51,859) 109,882 75,865 
ss Sse 375,711| 366,772} 303,490} 233,828 74,549 74,821 
CO Ea 216,204) 194,627} 152,743) 127,038 63 665 69,263 
Mississippi _.....---- 710,789| 700,118} 370,225) 319,457] 348,530} 382,697 
North Carolina. ....- 195,111} 151,271} 123,551; 111,638 71,971 40,323 
Oh... cacsece 186,948 65,257| 134,322 47,931 53,128 18,381 
South Carolina. .---- 164,376| 128,073} 129,961] 108,142 35,065} 21,116 
TNE. canscnenes 293,733| 316,425] 168,857} 155,512) 125,289} 161,724 
Texas________..._.-|1,297,055| 759,883] 842,679] 543,569) 477,248) 226,190 
All other States_.---.- 149,764| 124,604 76,730 67,402 73,630 57,473 

United States _---- 4,495 ,439\3 ,495,640!2,817,219'2,126,008'1,720,295'1,391 558 





* Includes seed destroyed at mills but not 42,394 tons and 21,926 tons on hand 
Aug. 1 nor 49,260 tons and 35,922 tons reshipped for 1937 and 1936, respectively. 
COTTONSEED PRODUCTS MANUFACTURED, SHIPPED OUT, 
AND ON HAND 























Produced Shipped out 

Item Season On Hand Aug. 1to Aug. 1 to On Hand 

Aug. 1 Nov. 20 Nov. 30 Nor. 30 
Crude oil, Ibs... {|1937-38] *11,141,266| 845,157,737) 759,138,540] *185,496,010 
1936-37 19,191,508} 632,975,745) 579,743,165} 143,129,878 
Refined oil, Ibs_ ||1937-38) a441,052,343/b 583,818,094) -.....-- a 372,245,361 
1936-37} 318,873,305) 476,741,416}  -.._..-- 386,889,540 
Cake and meal,/|1937-38 41,952 1,248,904 1,121,749 169,107 
TT ee 1936-37 65,053 951,181 804,993 211,241 
Hulls, tons....-- 1937-38 43,422 720,002 647 ,334 116,090 
1936-37 23,893 546,338 425,151 145,080 
Linters, running} | 1937-38 61,547 638,546 380,904 319,189 
Seer 1936-37 43,819 511,584 389,898 165,505 
Hull fiber, 500-!/1937-38 1,828 26,608 10,347 18,089 
Ib. bales....-. 1936-37 88 17,425 15,656 1,857 

Grabbots, motes, 

&e., - Ilb.4|1937-38 7,379 32,338 12,552 27,165 
aren 1936-37 2,991 21,368 12,439 11,920 





* Includes 4,272,188 and 50,131,695 pounds held by refining and manufacturing 
establishments and 4,369,480 and 46,845,520 pounds in transit to refiners and 
consumers Aug. 1, 1937 and Nov. 30, 1937, respectively. 

a Includes 13,349,453 and 9,676,540 pounds held by refiners, brokers, agents and 
warehousemen at places other than refineries and manufacturing establishments and 
7,957,878 and 5,949,546 pounds in transit to manufacturers of lard substitute, 
oleomargarine, soap, &c., Aug. 1, 1937 and Nov. 30, 1937, respectively. 

b Produced from 630,913,024 pounds of crude oil. 


EXPORTS AND IMPORTS OF COTTONSEED PRODUCTS FOR THREE 
MONTHS ENDING OCT. 31 














Item 1937 1936 
Exports—Oil, crude, pounds............-.-...-- 120,782 27,297 
ts OS a emaeneeenie 1,519,432 554,995 
Cake and meal, tons of 2,000 pounds.........-- 33,734 2,054 
OE een 61,684 55,521 
Imports—Oll, crude, pounds - a en 1,464,579 
" 5 *20,617,818 27,076,938 

Cake and meal, tons of 2,000 pounds. 901 6, 
Linters, bales of 500 pounds 3,124 10,932 








* Amounts for November not yet available. 


Cotton Loans of Commodity Credit Corporation Ag- 
gregated $153,422,514 Through Dec. 9—The CCC an- 
nounced on Dec. 10 that ‘‘Advices of Cotton Loans”’ received 
by it through Dec. 9, 1937, showed loans disbursed by the 
Corporation and held by lending agencies on 3,478,022 bales 
of cotton. The amount of the loans aggregated $153,422,- 
513.74 and represented an average loan of 8.39 cents per 
pound. This compares with loans by the Corporation 
through Dec. 2 on 3,077,576 bales, aggregating $136,093,- 
299.06, an average of 8.41 cents per pound. 


Three Elected to Membership in New York Cotton 
Exchange—At a meeting of the Board of Managers of the 
New York Cotton Exchange, held Dec. 13, Bisesarial Chira- 
wawala, of Bombay, India, who does a grain, seed, bullion 
and cotton merchandising business, Harold J. Roig, Vice- 
President and Secretary of W. R. Grace & Co., New York 
City, who are engaged in the exporting, importing, banking 
and steamship business, and Seizo Kimura of Dallas, Texas, 
Vice-President of the Japan Cotton Co., who are engaged 
in the spot cotton business, were elected to membership 
in the New York Cotton Exchange. Mr. Chirawawala is a 
member of the Liverpool Cotton Association, Ltd., and 
several other exchanges. Mr. Roig is a member of the Coffee 
and Sugar Exchange and the Commodity Exchange, Inc. 
Mr. Kimura is a member of the Dallas Cotton Exchange. 


New York Cotton Exchange Fixes Maximum Limit of 
Interest—Tjhe Board of Managers of the New York Cotton 
Exchange voted Dec. 13 to set the maximum limit of interest 
on future contracts for delivery in any one month by any 
member, firm or corporation, and his or its affiliations, at 
250,000 bales for delivery in December, 1937, and in all 
months up to and including November, 1938. 


Four New Members of New York Wool Top Exchange 
—At a meeting of the Board of Governors of the New York 
Wool Top Exchange held oo Dec. 15, the following were 
elected to membership: Abram R. Peterzell of the Onyx 
Knitting Mills, Philadelphia, who are manufacturers of 
knitted goods; Aram A. Milot, President of M & F Worsted 
Mills, Inc., of Providence, R. I., who are worsted yarn 
spinners; Sherburn M. Becker Jr. of Fahnestock & Co., 
New York City, who do a commission business; and Henry G. 
Reifsnyder of I. Reifsnyder Son & Co., Philadelphia, who 
are wool merchants. Mr. Becker is also a member of the 
New York Stock Exchange, New York Produce Exchange, 
and New York Coffee and Sugar Exchange. 
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Returns by Telegraph—Reports to us by telegraph this 
evening denote that the large export movement was regarded 
favorably by the trade. Private reports were that the move- 
ment of the crop into Government loans continues on a 
large scale. 

Rain 
Days 


Rainfall 
Inches 
yy 
0.28 





High 


to 
Qo 
_ 


San Antonio 
Oklahoma—Oklahoma City--- 
Arkansas—Fort Smith 

Little Rock 
Louisiana—New Orleans 

Shrevepo 
Mississippi— Meridian 

Vicksburg 
Alabama— Mobile 

Birmingham 

Mon 


mh MRODHWhHROHERODHOw 


SOSSS COP OM NOW RWSSHN AM 
SSRa¥ POOCORWHDUNDULCIOUhOS 


ya 


2° 
_ 
o 


dry 

dry 
0.02 

on 0.01 
0.51 
0.40 
0.58 


The following statement has also been received by tele- 
graph, showing the heights of rivers at the points named at 
8 a. m. on the dates given: 


South Carolina—Charleston_ _ 
North Carolina—Charlotte- — — 


Dec. 17, 1937 Dec. 18, 1936 
Feet Feet 


Above zero of gauge— . 2. 
Above zero of gauge— “ 12. 
Above zero of gauge— 5 


New Orleans 
Memphis 
Nashville 
Shreveport 
Vicksburg 


Above zero of gauge— 3 
Above zero of gauge- . 9 


Receipts from the Plantations—The following table 
indicates the actual movement each week from the planta- 
tions. The figures do not include overland receipts nor 
Southern consumption; they are simply a statement of the 
weekly movement from the plantations of that part of the 
crop which finally reaches the market through the outports. 





Stocks at Interior Towns \Recetved from Plantations 


1937 


Week | 
Ended 


Receipts at Ports 





1936 | 1936 1936 | 1935 


Sept. | | 
17. .'347,270 340,815 265,021 1,050,914 1,499,275 1,414,604 480,006 500,408 405,544 
on 314,287,336,897 1,245,539 1,677,862 1,610,222 606,163 492,874.532,515 
| 


1_.'479,801 319,754 326,252 1,490,564 1,832,026 1,784,489 724,826 473,918 500,419 
8_. 441,721 330,033 387,060 1,715,693 1,980,336 1,990,723 666,850 478,343 593,294 
15_. 379,066 370,723 372,945 1,904,035 2,098,733 2,132,345 596,889 489,120 514,566 
22 _ . 323,319 378,683 405,164'2,051,912 2,179,563 2,220,751 471,196 483,163 493,570 
“—" 313,437 385,111 372,149 2,129,804 2,266,371 2,253,100 391,329 471,919 404,498 
ov. | | | | } 
| 1263. 182 259,641 363 ,686'2 226,923 2,301,784 2,287,554 388,719 295,054398,140 
12_. 245,688 264,096 330,485 2,342,886 2,316,783 406,335 305,198 359,714 
19_. 195,034 251,440 271,993 2,459 694 2,373,757 2,321,538 267,158 282,311 276,748 
26- -'160,560 217,563 222 ,432 2,501,559 2,897,188 2,850,425 202,425 240,994251.319 
} | ! 


3_- 169,362 211,898 258,950 2,545,908 2,366,617 2,358,279 213,711 181,327 266,804 
10__ 165,506 133,018 177,455 2,610,850 2,327,953 2,369,180 230.448 94.354 188,356 
17_- 169.711'143,595 188,143 2,640,423 2.290.467 2.371.801 199.284 106.109 190.764 

The above statement shows: (1) That the total receipts 

from the plantations since Aug. 1, 1937, are 7,030,176 bales; 
in 1936 were 5,820,263 bales and in 1935 were 6,314,243 
bales. (2) That, although the receipts at the outports the 
past week were 169,711 bales, the actual movement from 
plantations was 199,284 bales, stock at interior towns 
having increased 29,573 bales during the week. P 


| 1937 1935 1935 | 1937 | 








World’s Supply and Takings of Cotton—The follow- 
ing brief but comprehensive statement indicates at a glance 
the world’s supply of cotton for the week and since Aug. 1 
for the last two seasons from all sources from which statistics 
are obtainable; also the takings or amounts gone out of 
sight for the like period: 





Cotton Takings, 1937 1936 


Week and Season 





Week 
8,072,272 





Visible supply Dec. 10 
Visible supply Aug. 1 4,339,022 
American in sight to Dec. 17_- 10,204,423 
Bombay receipts to Dec. 16-_- 39,000 312,000 
Other India ship’ts to Dec. 16 26 

Alexandria receipts to Dec. 15 
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Other supply to Dec. 15_*b_- 


126,000 
1,057 ,200 
172,000 


245,000 
1,092,200 
208 ,000 





Total supply 
Deduct— 
Visible supply Dec. 17 


9,397 ,845 
9,014,997 


16,210,645 
9,014,997 


8,517,027 
8,031,357 


16,660,434 
8,031,357 





Total takings to Dec. 17 a_-_- 
Of which American 
Of which other 





382,848 
242,84 
140,000 





7,195,648 





5,195,848 
00 


0 





, 


485 ,67 
326,670) 6,664 
159,000 


8,629,077 
877 


. ’ 





* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c 


a This total embraces since A 


. 1 the total estimated conoumpaes by 


Southern mills, 2,305,000 bales 1937 and 2,535,000 bales in 1 


takings no 
nd fe 


ager 
oreign 4,890,648 bales in 1 
orcwhich 2 800-848 bales and 4.129.877 bales American. 


te amount taken b: 
7 and 6,094,077 ba 
b Estima 


Te 


India Cotton Movement from All Ports—The receipts 
of Indian cotton at Bombay and the shipments from all India 
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ports for the week and for the season from Aug. 1 as cabled, 
for three years, have been as follows: 





1937 | 1936 1935 
Dec. 16 


Receipts— 





Since 
Aug. 1 


Since g 


Week | Aug. 1 | 


Since 
Week Aug. 1 Week | 
68,000] 512,000 


39,000! 312,000! 80,000! 522,000 











Bombay 





For the Week Since Aug. 1 





Exports 


From— Great | Conti- |Jap’n &; 


| Great 
Britain nent | China| Total | Britain 


Conti- | Japan & 
nent China 


| Total 





Bombay— | | | 
4,000, 2,000, 7,000 
5,000 67,000, 79,000 
5,000 — 32,000 
} 
~.--| 32,000 
7,000) 
1,000 4,000 2,000 7,000) 160,000 setae 
28,000 16,000) 67,000 111,000) 226,000} 373,000} 719,000 
4,000 11,000 24.000 39,000) 228,000! 277,000! 597,000 
According to the foregoing, Bombay appears to show a 
decrease compared with last year in the week’s receipts of 
41,000 bales. Exports from all India ports record a decrease 
of 104,000 bales during the week, and since Aug. 1 show a 
decrease of 379,000 bales. 


Alexandria Receipts and Shipments—We now re- 
ceive weekly a cable of the movements of cotton at Alexan- 
dria, Egypt. The following are the receipts and shipments 
for the past week and for the corresponding week of the 
previous two years: 


6,000 
18,000) 
14,000 











Alerandria , Egypt, 1937 1936 1935 
Dec. i5 





Receipts (cantars) 
This week 280,000 


5,316,761 


This 
Week 


370,000 
5,472,123 
This | Since 
Week |Aug. 1 


9,000/108,820 


280,000 
5,449,409 


This 
Week 





Since 


Aug. 1 
8,000} 89,954 
10,000} 86,065}; ~~~. ,000 
000} 245 ,707)|18,000|326,427 


Since 


Exports (Bales)— Aug. 


To Liverpool 5,000 
To Manchester, &c em Ew 
To Continent & India___|18,000/302,333)/16, 
To Ameri 1,000} 11,008 12,302|| 1,000) 14,990 

Total exports 24,000 34,000/434 ,028 1/28 000/516 ,237 


Note—A cantar is 99 Ibs. Egyptian bales weigh about 750 lbs. 
This statement shows that the receipts for the week ended Dec. 15 were 
280,000 cantars and the foreign shipments were 24,000 bales. 


Manchester Market—Our report received by cable to- 
night from Manchester states that the market in both yarns 
and in cloths is steady. Merchants are not willing to pay 
present prices. We give prices today below and leave those 
for previous weeks of this and last year for comparison: 
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Shipping News—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 129,496 bales. The shipments in detail, as made 
up from mail and telegraphic reports, are as follows: 


GALVESTON—To Antwerp—Dec. 14—Gand, 100 
To Ghent—Dec. 14—Gand, 1,375 
To Havre—Dec. 14—Gand, 2,215 
To Dunkirk—Dec. 14—Gand, 4,624 
To Copenhagen—Dec. 9—Toledo, 200.-.Dec. 13—Kexhelm, 


1 BO acnandsstorteo neat imrianchn nie ndnb aka tamnibie 
To Liv I— Dec. 11— Dakarrian, 797 
To Manchener—Dec. 11—Dakarrian, 2,629 
To Venice—Dec. 15—Clara, 1,946 
To Trieste—Dec. 15—Clara, 3,958 
HOUSTON—To Ghent—Dec. 15—American Press, 463-.-Dec. 10 
—Gand, 45 
To Antwerp—Dec. 15—American Press, 50 
To a, , ile 15—Kexholm, 249 
To Havre—Dec. 15—American Press, 2,161..-Dec. 


To Gothenburg— "i 
To mene 90. 5 Ee 

i — Dec. a an, 
oe ec ester—Dec. 14—Dakarrian, 2,198 


To Venice—Dec. 13—Clara, 2,033 
UMONT—To Bremen—Dec. 10—Hamelor, 800 
BERPUS CHRISTI—To Japan—Dec. 14—ASiljestad, 374 
To China—Dec. 14—Si 

To Genoa—Dec 
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NEW ORLEANS—To Ghent—Dec. 10—Ethan Allen, 1,325.----- 1,325 
To Antwerp—Dec. 10—Ethan Allen, 701------------------- 701 
To Havre—Dec. 10—Ethan Allen, 5,592-----.------------- 5,592 
To Rotterdam—Dec. 10—Ethan Allen, 1,886; Oakwood, 1,058 ett 


To Durban—?—Silmer Willow, 239-.-_..------------- == ==--- 
To Liverpool—Dec. 7—Chancellor, 729---Dec. 10—Colorado rn 

Springs, 12,5906-.--.--.-----------=------------------- 3,32! 
To Manchester—Dec. 7—Chancellor, ¢ i. =e oes 7 
To Venice—Dec. 10—Clara, 1,547-_-.----------------------- 1,547 








To Trieste—Dec. 10—Clara, 1,006-..--.-------------------- 1,006 
To Bremen—Dec. 10—Oakwood, 4,562.------------------- 4,562 
To Oslo—Dec. 14—Taurus, 100-..-.----------------------- 100 
To Gdynia—Dec. 14—Taurus, 1,250_..-------------------- 1,250 
To Gothenburg—Dec. 14—Taurus, 500-------------------- 500 
To Sydney—Dec. 13—Yoslar, 300-.----------------------- 300 
To Tallin—Dec. 14—Taurus, 50...-.---------------------- 50 
To Melbourne—Dec. 13—Yoslar, 100--------------- 100 
LAKE CHARLES—To Bremen—Dec. 12—Sameln, ‘ die 560 
SAVANNAH—To Liverpool—Dec. 9—Saccarappa, 175---------- 175 
To Manchester—Dec. 9—Saccarappa, 839------------------ 839 
To Hamburg—Dec. 9—Saccarappa, 1,047-.--..------------ 1,047 
MOBILE—To Manchester—Dec. 7—Bienville, 3,106------------ 10 
NORFOLK—To Rotterdam—Dec. 14—London Exchange, 48- -- - 48 
pe To Bordeaux—Dec. 17—-Collamer, 1,893 - - in tote rindate aie xn--- 1,893 
CHARLESTON—To Liverpool—Dec. 7—Saccarappa, 120--- 
Dec. 10—Corinthie, 2,050-.....---- a ween weno e---2------ 2,170 
To Manchester—Dec. 7—Saccarappa, 939-.---.-------------- 939 
To Hamburg—Dec. 7—Saccarappa, 1,025...-Dec. 15—Binna, 0 a5 
SEES. dst ete Ad eheedQeebeesedsoneneserenesaneeee 2,57! 
To Bremen—Dec. 15—Binna, 3,950_-....----------------- 3,959 
SAN FRANCISCO—To Great Britain—?—650--.-.-------------- 2 ont 


To Germany— ?—2,200...------------------------------- 
To Holland — ?——200 . .. cnc cccccewcccoccccccccccecceeee 
To Japan—?—190_....---.----- en new owen wn ener en ec eeeee 90 
Pe Tela Dvn nse peseedensooqe ens noses = a0 wo 20 so ane woos 21,150 
LOS ANGELES—To Liverpool—Dec. 11—Pacific President, 1,887 


OS eT SS era ae re 2,087 

Too Manchester—Dec. 11—Pacific President, 150..---------- 150 
To India—Dec. 13—Hoegh Transporter, 650..-.-.---------- 650 
iit |. «cntiisbiaasbbbhbhbeve déneeeeentesaessakenokene 129,496 


Liverpool—By cable from Liverpool we have the follow- 
ing statement of the week’s imports, stocks, &c., at that port: 


Nov. 26 Foy 8 ore: 4 Deel? 

I no ne gee deer nied 59,000 1, 58, 54, 
lt , ... ten endibhwe es a 866,000 964,000 959,000 982,000 
Of which American._-....--.-- 434,000 538,000 538,000 559,000 
\. . aos 126,000 162,000 58,000 80,000 
> Of which American....--.--.-- 101,000 136,000 36,000 1,000 
a eee 288,000 232,000 287,000 259,000 
Of which American....------ 215,000 161,000 202,000 190,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 




























































































Spot Saturday Monday Tuesday |Wednesday| Thursday Friday 
Market, 
12:15 Quiet. Quiet. Quiet. Quiet. Quiet. Quiet. 
P. M. 
Mid.Upl’ds 4.70d. 4.66d. 4.72d. 4.75d. 4.80d. 4.81d. 
Futures, Quiet, Quiet, un-| Steady, |Barelystdy| Steady, |Quiet but 
Market 1 to 4 pts.jchanged to|3 to 5 pts.|/1 to 3 pts./3 to 7 pts.|st’y; 2 to 3 
opened advance, |2 pts. dec.) advance. decline. advance, |pts. decline 
Market, Quiet but | Quiet but | Steady, Steady, |Very stdy.,;Quiet but 
4 stdy., 1 to|stdy., 3 to|5 to 7 pts.|1 to 3 pts./6 to 7 pts.|st’y; 1 to 2 
P. M. 3 pts. adv.'5 pts. dec.! advance. | advance. | advance. |pts. decline 
Prices of futures at Liverpool for each day are given below: 
a 
Dec. 11 Sat. Mon, Tues. Wed. Thurs. Fri. 
to —_—— 

Dec. 17 Close| Noon; Close} Noon; Close} Noon] Close| Noon) Close] Noon; Close 
New Contract d. d, d d, d. d. d. d. d. d. d. 
December (1937)| 4.55). --| 4.51]_. -.| 4.58]_. --| 4.61]-. --| 4.68]/.. -.| 4.66 
January (1938)_.| 4.58) 4.53) 4.53) 4.59] 4.60) 4.62) 4.63) 4.66) 4.69) 4.68) 4.68 
SE besocucoe 4.62) 4.58) 4.58) 4.63) 4.64) 4.65) 4.67) 4.69) 4 73) 4.71) 4.71 
a 468) 4 64) 4 63) 469) 4 70| 470) 472) 474) 478) 4.76) 4.76 
[ ee 471| 4.68) 4.67) 4.73) 4.73) 4.74) 4.75) 4.78) 4.81] 4.79) 4.79 
October ......-- 4.77| 4.74) 4.73) 4.79| 4.79) 4.79) 4.81] 4.83) 4.87) 4.85) 4.85 
ecember - - - _ - - 4.80)... ..| 4.76).. --| 4.82)_. ..| 4.84/.. .-| 4.90). --| 4.88 
Saeeeee 808) -- 4.82)... ..| 4.79).. -.| 4.84)... -.| 4.86]. -.] 4.92].. --| 4.91 

eas 4.85)... ..| 4.82)... -.| 4.87|-. --| 4.89].. -.| 4.95)|-. --| 4.94 
BE bbssccnceen 4.87). ..| 4.83].. ..| 4.89]... ..| 4.90].. ..| 4.97].. -.| 4.96 
Panne tinend Cin + net Mies onl ees an Sian 20) Oe oe an eee 

ee 


BREADSTUFFS 
Friday Night, Dec. 17, 1937. 

Flour—tThe flour trade is more or less at a standstill 
here. Only a spotty demand for odd cars is reported. Local 
mill offices see little chance of any pick-up in business 
prior to the new year. Shipping instructions against con- 
tract balances are spotty also, showing the usual year-end 
tendency to slow up. 


Wheat—On the 11th inst. prices closed 1 to 1%4c. net 
lower. The contributing factors in the decline of values on 
the Chicago Board today were the softness of the Argen- 
tine market and the lack of an export demand for hard 
winter wheat. There was mention of freer offerings of 
Argentine new crop wheat to the Continent. Liverpool had 
little influence on our markets, opening 4% to %c. lower 
and closing unchanged to 4c. higher. Buenos Aires stood 
1% to 1\e. lower at the close. Winnipeg ruled % to 1c. 
down at the close. Minneapolis ran 1 to 15%c. lower, and 
Kansas City lost %c. An advice out of Australia remarks 
that the harvest in New South Wales is largely completed, 
with the yield running excellent. The huge increase of 
Australian visibles has been a cause of comment recently. 

On the 13th inst. prices closed 4% to 1e net higher. The 
wheat market received its chief stimulus today from the 
developments in the Far East. Nervousness over grave 
aspects of Sino-Japanese war happenings did much to lift 
wheat prices today, late as well as early. Although the 
reactions of the stock market had a disconcerting effect 
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at times, a strong rally followed each setback in wheat, 
with prices closing substantially higher for the day. Brisk 
jumps of wheat quotations at Buenos Aires, together with 
export purchases of United States wheat totaling 650,000 
bushels, helped to bring about late advances in price, and 
so, too, did 2,745,000 bushels decrease of the domestic wheat 
visible supply. Reports of extensive sleet storms over large 
areas of domestic winter wheat territory were construed 
as unfavorable to crop prospects. Another disbturbing in- 
fluence was uncertainty in regard to the Argentine official 
crop report, Dec. 15. July wheat contracts scored the best 
net gain here, closing at the day’s top, 86%c. 

On the 14th inst. prices closed 14% to %c. net higher. 
The wheat market developed firmness largely as a result 
of the pronounced strength displayed in corn futrues. A 
strong Winnipeg market also served as a bullish influence 
on the Chicago Board wheat prices. At Winnipeg Decem- 
ber wheat contracts ran up at the last nearly dc. a bushel 
owing to scarcity of good grade cash wheat in Winnipeg. 
Indications of a broadening export demand for corn from 


this country had a wholesome influence on all grain mar- 
bushel. 


kets, wheat showing maximum gains of 1c. a 
Meanwhile, export purchases of North American wheat 


totaled approximately 400,000 bushels, chiefly Canadian, 
but including some United States hard winter wheat. 

On the 15th inst. prices closed 4%c. up to %e. down. 
Wheat on the Chicago Board of Trade backed and filled 
rather nervously, at one time showing a gain of Ilc., but 
closing virtually unchanged. The Winnipeg market was 
rather outstanding in its action, closing 24% to. 1c. net 
higher, following a rise of as much as 4%4c. by December 
at one time. Thus for a while the spot delivery showed a 
net gain of better than 9c. in two days. Minneapolis ranged 
¥, to Ye. firmer, while Kansas City ran %c. higher to 
lec. lower. Wheat export sales again failed to amount to 
much, about 400,000 bushels of hard winters going to United 
Kingdom and Holland. It is understood that Germany is 
interested. Estimating the size of its new wheat crop 
officially for the first time, the Argentine Government 
anticipates a production of approximately 192,000,000 bush- 
els aS against last year’s yield of 248,000,000 bushels, it 
was vnnounced today at Buenos Aires. This is somewbat 
larger than the average of recent private guesses of be- 
tween 180,000,000 and 185,000,000 bushels. 

On the 16th inst. prices closed 138 to 1%c. net lower. 
Failure of the Argentine Government crop figures to act 
as a buying stimulus did much to lower wheat prices 2\«c. 
a bushel maximum late today. Rapid disappearance of 
ice in domestic winter wheat areas served also to promote 
on the part of recent speculative purchasers an outburst 
of liquidating sales as the day approached an end. It was 
contended that subsoil moisture was fast being restored, 
a condition helpful for crops. Russian wheat shipments 
of upward of 1,000,000 bushels, together with forecasts of 
larger clearances from Argentina, counted as_ bearish 
factors. 

Today prices closed 4c. off to %c. up. The late rallies 
of wheat prices today overcame earlier losses after a mixed 
trade within a range of 1%c. Helping to impart late firm- 
ness to wheat prices was an authoritative unofficial report 
estimating the condition of all Kansas wheat at but 70% 
of normal and stressing need of timely moisture to permit 
plant development. Notice was also taken of Washington 
official statements that downward revisions of Argentine 
Government Wheat production figures appeared probable. 
Late reactions in Liverpool wheat quotations led to tumbles 
that carried the market here 1c. a bushel below yesterday’s 
finish. Reports current said wheat harvesting in Argen- 
tina was progressing with favorable weather. Open inter- 
est in wheat was 101,669,000 bushels. 


DAILY CLOSING PRICES OF WHEAT IN NEW YORK 
. Sat. Mon. Tues. Wed. Thurs. Fri. 
2G, Bie oc navensecwenscenasans 109% 107% 107% 107% 106 105% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO 
os. Mon. Tues. Wi Thurs. Fri. 


| ee ae a ee % 94% 95% 96 94 94 
Dl t54o ss Gack heube wane nue ee 91% 94% 92% 92% Oise ie 
} RE ima sila ihe gee Fm 85% 86% 87 87 85% 85% 
’s and ade Season’s Low and When Made 
~~ July 6, 1937|December__.. 844% Nov. 8, 1937 
pe 122 July 29, 1937|May_-------- 85 Nov. 8, 1937 
} ee 105% Sept. 28, 1937|July_._._---- 81 Nov. 8, 1937 
DAILY CLOSING PRICES OF BONDED WHEAT IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 
po ee Ee ey peer 119% 120% 125% 128 126% 126% 
Ditcabacnketudchudushuaaesicawe 114% 115% 116% 118 117% 117 
ttt rtoandhhiiga <i denice tiekinn 109% 110% 111% 112% 111% 111% 


Corn—On the 11th inst. prices closed 14 to 34¢. net lower. 
Corn felt the effect of additional deliveries of nearly 900,000 
bushels, and also the weight of the bearish wheat trend. 
Export sales of about 500,000 bushels were reported today 
(Saturday). On the 13th inst. prices closed 3c. higher to 
ge. lower. A further visible increase of 3,558,000 bushels 
was seen last week for this grain. Primary receipts reached 
the heaviest total in more than a week, being reported at 
2,061,000 bushels. Corn export purchases today aggregated 
more than 250,000 bushels. On the 14th inst. prices closed 
Se. to 13¢e. net higher. The market from the start showed 
a strong upward tendency, influenced by fresh export 
purchases today, totaling about 600,000 bushels. It was 
pointed out that Argentine corn Janu shipment, quoted 
in Europe at 865%c. as against 79c. for United States corn, 
gave promise of a sustained demand abroad for corn from 
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this country. Moreover, primary receipts of domestic corn 
showed a notable falling off in volume, and there were 
predictions of further immediate shrinkage because of wintry 
weather unfavorable for corn movement as well as indicative 
of enlarged feeding demand. Profit taking led to only slight 
reactions in corn values as compared with the day’s top price 
level. December corn, Ww hich serren the sharpest gain, 1%e. 
at 574, closed at 5634 to 567 On the 15th inst. prices 
closed ‘%c. to 15%e. net he gy “The market again derived 
its strength largely from a broadening export demand. 
European purchases of United States corn were estimated at 
1,000,000 bushels today, and there were intimations that the 
total would have been larger if greater quantities were 
available for immediate shipment. Secantiness of rural 
offerings played their part in stimulating the rise of corn 
values, and so likewise did reports that St. Louis and other 
markets were bidding over Chicago for corn. Winter weather 
throughout the corn belt and indications that rural holders 
of corn were not going to part with their property at low 
levels, were also bullish factors. 

On the 16th inst. prices closed 4 to %e. net lower. Corn 
weakened with wheat, lacking the support of a big export 
demand such as showed Wednesday. Only 100,000 bushels 
sold for export. In some quarters, however, the corn mar- 
ket was viewed as holding up pretty well, especially in 
view of the pronounced weakness in wheat and the sub- 
stantial advance corn has had recently. Today prices 
closed unchanged to %c. lower. There was comparatively 
little interest in corn today, attention of the trade being 
largely centered in wheat. However, the corn market held 
fairly steady throughout the session. Open interest in corn 
was 45,056,000 bushels. 


DAILY CLOSING PRICES OF CORN IN NEW YORK 
Mon. Tues. Wed. Thurs. Fri. 
No. 2 yellow 72% 73% 75% 74% 74% 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 
55% 55% 56% 58% 58 57% 
58% 58% 59 09% 59% 58% 
58% 58% 59% 60 59% 58% 
When Made Season's Low and When Made 
July 8, 1937|Dec. (new)_--- 51% Nov. 30, 1937 
July 29, 1937|May 55% Nov. 30, 1937 
Sept. 30, 1937 | July 56% Nov. 30, 1937 

Oats—On the 11th inst. prices closed Ye. to We. net 
lower. Heaviness prevailed in this market principally as a 
result of the weakness of the other grains. On the 13th inst. 
prices closed 4c. to 4e. lower. Trading light and without 
feature. On the 14th inst. prices closed unchanged to xe. 
up. This market was quiet, with trading largely routine. On 
the 15th inst. prices closed 4c. to 3g. net higher. Trading 
was light and without feature, the firm undertone being in- 
fluenced largely by the pronounced strength in corn. 

On the 16th inst. prices closed unchanged from the previ- 
ous close. There was virtually nothing to the trading in 
this grain. Today prices closed 144¢c. up. Trading was very 
light and without feature. 


DAILY CLOSING PRICES oF ¢ OATS FUTURES IN CHICAGO 

Sat. Mon. Tues. Wed. Thurs. Fri. 
30% 30% 31% 31% 31% 
30 29% 30 30% 30% 30% 

28% 28% 28% 

Season's Low and When Made 
July 6, 00937 December.... 27% Oct. 13, 1937 
July 29, 1937]May 28% Oct. 13, 1937 
Oct. 2, 1937|July Nov. 6. 1937 


DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 
46% 46 46% 46% 46% 46% 
45% 45% 45% 45% 4514 45% 
42% 42% 43% 43% 43 43 

Rye—On the 11th inst. prices closed le. to 1%e. net 
lower. This decline measured up fully to the decline in 
wheat on the Chicago Board, and was brought about largely 
by the same influences that affected wheat. On the 13th 
inst. prices closed unchanged to 3c. easier. This grain failed 
to respond to the strength in wheat values today, the heavi- 
ness in rye being attributed to a steadier pressure of offerings. 
On the 14th inst. prices closed 3,e. to 5ge. net higher. The 
firmness of rye was the result of the firm wheat and corn 
markets, also unconfirmed talk of export business. On the 
15th inst. prices closed le. to 1 4e. net higher. The firmness 
of the other grains, especially corn, had its effect on rye as 
reflected in the substantial net gains at the close. It was 
reported that Norway bought some more American rye. 

On the 16th inst. prices closed *% to %c. net lower. This 
decline in rye was largely in sympathy with the pronounced 
decline in wheat. Today prices closed % to %c. net lower. 
This market ruled heavy during most of the session, largely 
in sympathy with the weakness displayed by the wheat 
market. 

DAILY CLOSING PRICES OF. RYE FUTURES IN CHICAGO 

Mon. Tue Wed. Thurs. Fri. 
87% 86% 67 i 68% 68 67 
6 69 70% 69% 69% 
62 65% 66% 66% 65% 
ade Season's nd When Made 
6, 1937 amputees 63 Nov. 30, 1937 
Aue, 10, 1937 | M: 63 Nov. 8, 1937 
Oct. 21, 1937 July. Nov. 8, 1937 


DAILY CLOSING PRICES OF RYE FUTURES IN WINNIPEG 
Sat. Mon. Tues. Thurs. Fri. 
73% 74% 75 


76% 75 7534 
76% 76 


77% 78 
75% 74% 76% 77 to 76% 


DAILY CLOSING PRICES OF ay A FUTURES ix Thurs. Fr 


Season's High and 
zee. (new)... 86 


Season's High and When M 
December.... 41% 
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Closing quotations were as follows: 


FLOUR 

6.55) Rye flour perenne 
6.00| Seminola, 

5 80/| Oats, 


4.65@ 4.75 


Spring oats, high protein .6.30 
85 bl., Nos.1-3. 7. 196, 


Spring patents____.... - 
Clears, first spring... _- 5.50 
Soft winter straights _.__- 4.7 
dard wiper straights _ ___5.4 
Hard winter patents -__-_-_-_ 5. 
Hard winter clears_..._ - 4.60 


.80 oarse 4 00 
4.80 Fancy pearl, Nos.2,4&7 5.25@5.60 
GRAIN 
Wheat, New York— Oats 

No. 2 red, c.i.f.. domestic__.105% | 

Manitoba No. 1,f.0.b. N.Y..157% 
Corn, New York Barry ew aiaae . 551 

» New York— m ng 

No. 2 yellow, all rail Chicago, oe ae 

All the statements sinter ieadiabban the movement of grain 
—receipts, exports, visible supply, &e.—are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ended last Saturday and since Aug. 1 for each 
of the last three years: 


New York— 
No. 2 white 44% 
Rye, No. 2. f.0.b. bond N, Y.. 824 





Corn | Oats | | Barley 
‘bush 56 Ibs bush 32 lbs \bush 56 lbs\bush 48 Ibs 
1,223,000) 388,000 30,000; 199,000 
1,293,000) 70,000, 653,000 
893, 000) 


| 
Receipts at— Flour 


Rye 





| Wheat 
| 





\bbls 196 lbs| bush 60 lbs 
133, 

| 663,000 
196,000 
69.000 
91,000) 
23,000) 
205,000) 
41,000 
730,000, 
148,000 
28.000 
244,000, 
3,000 
636,000 
3,210,000 


4,375,000) 
3,361,000, 


Minneapolis - -| 
Milwaukee - --| 
Indiana polis- -| 
Kansas City. 
Oma: 

St. Joseph _. ‘| 


Sioux City — --| 
1,769, 000, 


9,514,000) 





181,000, 1,790,000 
5,273,000) 357,000) 1,609,000 
4,644, 000, 1 1 516, 000} 529,000) 1,335,000 


| | 

coe sr ono. 00a 65,523 ,000/18,871,000.53 088,000 
142,210,000, 75,918,000) 42,614,000) 9,560,000/55,523,000 
233,258,000: 58,140,000! 84,007,000112 ,697,000/48,419,000 


Total er of flour and grain at the seaboard ports for 
the week ended Saturday, Dee. 11, 1937, follow: 


Total wk. '37) 
Same wk. '36) 
Same wk. °35) 

















} 


Receipts at— Flour Wheat Corn Oats Rye Barley 


bush 56 lbs | bush 32 lbs bush 56 Ibs\bush 48 lbs 





bls 196 lbs| bush 60 lbs | 
126,000 647,000 
32,000 

101,000 


New York _ 

Philadel phia_- a 
Baltimore ___- 
New Orleans * 
Galveston. --- 
Montreal - _ _ | 
St. John, West 


Halifax 


Total wk. '37_| 300,000 
Since Jan. 1 "37/13, 459,000 


Week 1936...| 286,000 4,174,000 209,000 38,000, 
Since Jan.1°36 14,442,000 134.258.000 10,461,000 7, 752 ‘000 4, 512. 000 3,913,000 


* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ended Saturday, Dec. 11, 1937, are shown in the annexed 
statement: 





32,271,000 











Exports from— Flour 





Barrels 
New York 


Baltimore 
New Orleans 
St. John, West 
Halifax 


Total week 1937--. 
Same week 1936-_--- 


The destination of these exports for the week and since 
July 1, 1937, is as below: 





























W heat Corn 
Exports for Week 
and Since 


July 1 to— 





Week 
Dec. 11 
1937 


Week 
Dec. 11 
1937 


Since 
July 1 
1937 


Since 
July 1 
1937 





Barrels Bushels 


United Kingdom-| 43,635 
Continent 10,385 
8S. & Cent. Amer_-_| 11,000 


Brit. No.Am.Col.| ...- 
Other countries..| 6,500 137,681 


Total 1937 100,520| 2,378,981 .000| 64,010,000 
Total 1936 64,2221 2,561,593! 1,594,000) 75,480,000 
The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Dec. 11, were as follows: 
GRAIN STOCKS 


Wheat Corn 
Bushels 


























Rye 
Bushels 


Barley 


Oats 
United States— Bushels Bushels 


Philadelphia 
Baltimore 
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Barley 
(bush.) 
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Rye 
(bush.) 


Cats 
(bush .) 


Corn 
(bush.) 
87,000 
7,028,000 


Wheat 

(bush.) 
10,000 
10,259,000 


13,854,000 
2,769,000 
4,000 
745,000 


9,077,000 745,000 


7,084,000 


Total Dec. 11, 1937.. 97,520,000 28,424,000 24,209,000 5,361,000 10,250,000 
Total Dec. 4, 1937..100,265,000 24,866,000 24,360,000 5,528,000 10,434,000 
Note—Bonded grain not included above: Oats—On Lakes, 135,000 bushels; total, 
135,000 bushels, against 78,000 in 1936. Barley—Duluth, 120,000 bushels; New 
York, 35,000; on Lakes, 253,000; total, 408,000 bushels, against 5,424,000 in 1936. 
Wheat—New York, 2,521,000 bushels; New York afloat, 116,000; Baltimore, 3,000; 
Buffalo, 713,000; Buffalo afloat, 209,000; Albany, 388,000; Erie, 1,115,000; on Lakes, 
1,007,000; total, 6,072,000 bushels, against 26,118,000 bushels in 1936. 

Wheat Oats Rye Barley 

Canadian— Bushels Bushels Bushels Bushels 
Lake, bay, river & seab’d 17,468,000 832 55,000 2,809,000 
Ft. William & Pt. Arthur 10,460,000 936,000 994,000 
Other Can. & other elev. 27,462,000 318,000 6,785,000 


Total Dec. 11, 1937.. 55,390,000 1,309,000 10,588,000 
Total Dec. 4, 1937.. 55,042,000 1,328,000 10,748,000 





Corn 
Bushels 





10,279,000 


5,361,000 10,250,000 
1,309,000 10,588.000 


Total Dec. 11, 1937.-152,910,000 28,424,000 33,804,000 6,670,000 20,838,000 

Total Dec. 4, 1937..155,307,000 24,866,000 34,639,000 6,856,000 21,182,000 

The world’s shipment of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
ended Dee. 10 and since July 1, 1937, and July 1, 1936, are 
shown in the following: 


97,520,000 28,424,000 24,209,000 
0,000 


’ * 











| Wheat Corn 





Since 
July 1 
1937 | 1936 


Bushels | Bushels 

2,370,000) 1,000 
9,000 2,800,000 9,850,000 

2,374,000 161,970,000 182,616,000 


Since |; 


Since 
July 1 


July 1 
1936 


Week 
Dec. 10 | 
1937 | 


Since 
July 1 
1937 | 


Week 
Dec. 10 | 
1937 


Exports 





Bushels | Bushels 

85,737,000 112,148,000 
53,466,000 37,200,000 
000 16,897,000 26,133,000 
33,328,000, 30,892,000 
10,392,000. 6,488,000 
10,848,000 12,024,000 2,468,000, 51,866,000 11,654,000 


5,388,000 219,006,000 204,121,000 


| Bushels 
537,000) 


Bushels | 
North Amer. 3,615,000 
Black Sea...) 2,216 


80,000 
536,000 


8,726,000 210,663 ,000 224,885,000 


Weather Report for the Week Ended Dec. 15—The 
general summary of the weather bulletin issued by the 
Department of Agriculture, indicating the influence of the 
weather for the week ended Dec. 15, follows: 


At the beginning of the week a marked depression was central over New 
England, attend by widespread precipitation, with considerable snow 
over Appalachian Mountain sections well south; also, another ‘‘low’’ over 
the North-Central States resulted in snowfall over wide areas. Freezing pre- 
vailed well into the Florida Peninsula. On the 8-9th considerably warmer 
weather obtained in the Southeast, but by the 11th another high-pressure 
area had advanced well southward and freezing again occurred in northern 
Florida. An extended and pronounced “low’’ in north Pacific sections 
brought heavy rains to the far West, with excessive amounts and dam- 
againg floods in northern California. Near the close of the week pre- 
cipitation, mostly light to moderate, was extensive in the central valleys 
and much of the Great Plains. 

The week averaged abnormally cold throughout the country east of the 
Rocky Mountains, being one of the coldest weeks of record for the season 
in many places. The weekly mean temperatures were generally from 10 d 
to 15 deg. below normal rather generally from the Plains States eastward. 
West of the Rocky Mountains conditions were reversed, with abnormally 
warm weather prevailing, the relatively warmest being in the Great Basin 
and southern Rocky Mountain sections where the temperatures averaged 
from 12 deg. to 17 deg. above normal. 

Freezing weather was ex enced throughout the United States, except 
in extreme southern Florida, extreme southern Texas, and narrow south- 
western and Pacific belts. Zero temperatures were reported from first- 
order stations into the upper a Valley and to northern Kansas; 
also, locally in the Northeast and northern Lake region. The lowest tem- 
perature re from a first-order station was 20 deg. below zero at Willis- 
ton, N. Dak., on Dec. 10, but low records down to 40 deg. below occurred 
in some Canadian provinces to the northward. 

In the Southeast freezing weather in occurred to the Lake Okeechobee 
sections of Florida, some low reco! being 24 deg. at Gainesville and 
Orlando, 30 deg. at Moore Haven, and 32 deg. at Ritta on the south of Lake 
Okeechobee. elow-zero temperatures were experienced on severai days in 
central Appalachian Mountain sections. 

Heavy precipitation occurred in nearly all sections west of the Rocky 
Mountains, the heaviest being reported from northern California, with a 
total weekly fall at eg of 8.2 inches. The eastern Lake Lt also 
had pete precipitation in the form of snow. On the morning of Dec. 11, 
Buffalo, N. Y., reported 25 inches of snow on the ground. In most other 
sections of the country precipitation was moderate in amount, but wide- 

, More or less being re from evi first-order Weather Bureau 
station, except Key West, Fla., and Roswell, N. Mex 

Continued unseasonably low temperatures, with freezing weather, caused 
additional damage to vegetation, especially the tender varieties, in more 
southern sections from eastern North Carolina southward to central Florida 
and westward to Texas. In Florida, where freezing temperatures again 
extended into the Lake Okeechobee district, there was extensive damage 
to tomatoes, green peas, beans, peppers, eggplant, and strawberries, but 
little harm is reported to the er crops, such as cabbage and celery. 
Some ice formed in citrus fruit in low-land ves of the northern a 
section, but damage, on the whole, to citrus has been orally ° 
However, many straw blooms were killed, which will delay marketing 
several weeks. In other Gulf sections there was more or less damage, ex- 
cept that yee survived in most places. In Louisiana freezing 
weather at the of the week caused considerable damage to stand- 

cane and only the hardier vegetable crops survived in that State. 

farm work was largely at a standstill over the eastern two-thirds 
of ex low temperatures, though conditions 
- In the Pacific area heavy 
rains had alifornia there was extensive 
flood damage, but in the southern part of the State, where severe drought 
had prevailed, the rains brought much needed moisture and the soil is now 
in excellent condition for plo and planting; citrus fruits are developing 

normally. In some north Pacific | ties new rainfall records have 
established in some sections, while generous, helpful precipitation occurred 
eastward to the northern Mountain districts some of which report the 
seasonal water prospects the t in years. An unusual seasonal feature 
of the precipitation in the Northwest was the occurrence of much of it in 

the form of rain instead of the customary snow. 

Rather general light to moderate precipitation over the Great Plains 
was decidedly helpful, eperniy in eastern Colorado, but much more is 
needed. Low temperatures, with considerable bare ground, have been 
hard on winter wheat in the immediate Ohio and lower Missouri Valleys; 
also for winter grains in the Southern States. 

Small Grains—Cold, glaze, and absence of snowcover in portions of 
the Winter Wheat Belt were unfavorable most of the week. in much of 
lains, except for most of South Dakota, the snow- 


northern Great P’ 
cover was mostly light, with fields bare, though late rains and snows 
were helpful in most western ons, Wheat is in good to excellent con- 
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dition in Washington and is thriving in Oregon, with condition improved 
noticeably in portions of the Rocky Mountain region. bese 

Fair condition is reported in Nebraska while the crop is holding its 
own in Kansas, except for some deterioration in southwestern counties. 
In this State top growth is generally small with some freezing down re- 
ported. There was very little growth in Oklahoma because of general 
cold and dryness in the western half. Condition of winter wheat, oats, 
and barley is fair to good in Texas. 

Progress of the crop is mostly slow, particularly in the central-valley 
sections of the belt, where the weather was hard on wheat although no 
great damage is reported. Growth is generally very small in Missouri, 
where many fields show bare spots, and has stopped in Arkansas, but 
condition is still good. In more eastern and northeastern sections a moder- 
ate snowcover protected small grains, though in Ohio many fields were 
swept bare by high winds. In the Ohio Valley and Tennessee near-zero 
weather and glaze were injurious, but no prounced lifting effect has been 


Supgrees “<4 
astward of the Ohio Valley most States reported slow growth and un- 
favorable weather. Oats were damaged in northern and middle Alabama, 
and sprouting grain in South Carolina was injured by freezing on the 7th. 
Farther northeast, light to moderate snowcovers afforded considerable 


protection though there was little growth. 


THE DRY GOODS TRADE 
New York, Friday Night, Dec. 17, 1937 

Favorable weather conditions prevailing during the larger 

art of the week and the close approach of the Christmas 
holiday served to enliven retail business materially. Chief 
interest centered in accessories and gift items, although it 
was noted that preference was given to medium and lower 
priced goods. While the total volume of salcs increased 
substantially as compared with previous weeks, there were 
few gains over the corresponding period of last year, and in 
many instances moderate declines were registered. Recur- 
rent labor troubles and slackening industrial activities con- 
tinued as chief retarding factors. 

Trading in the wholesale dry goods markets improved 
perceptibly as reorders for gift merchandise were received 
in fairly large volume and the better sentiment prevailing 
in the gray goods marker served to revive confidence among 
buyers. Following the reduction of one cent per yard in the 
price of pereales, a steady flow of small orders came into 
the market, indicative of the materially improved condition 
of inventories. Considerable interest made itself felt in 
brown sheetings and in bleached goods. While no broad 
buying movement is expected before the end of the year, 
many observers predict that early next month a sharp upturn 
in sales will materialize. Business in silk goods continued 
very quiet and prices showed an easier trend. Trading in 
rayon yarns remained inactive although a slightly better 
feeling existed, predicated on the belief that shortly after 
the turn of the year a better demand for yarns may develop. 
Surplus stocks in producers’ hands increased further, not- 
withstanding the fact that curtailment measures continued 
in full foree. Rumors of impending price cuts circulated 
in the market but they appeared largely based on reports 
that some smaller producers were selling yarns with a price 
guarantee. 


Domestic Cotton Goods—Trading in the gray cloths 
markets broadened materially. Early in the week the 
volume of sales declined somewhat from the previous spurt. 
Later in the period, however, a broad buying movement 
got under way as the conviction appeared to be gaining 
ground that prices were scraping bottom and stocks in 
users’ hands have been greatly reduced. Other stimulating 
factors were the further mild rally in the raw cotton market,, 
the spreading movement among mills to curtail production 
and the somewhat better sentiment displayed by the security 
markets. Prices showed a firmer trend as the market ap- 
peared to be cleared of second-hand offerings, and mills 
assumed a stiffer attitude towards demands for concessions. 
More interest was shown in drills, twills and tobacco cloths. 
Business in fine goods, after early quiet trading, also ex- 
panded materially with heavy buying developing in combed 
yarns, and more interest being shown in fancies and special- 
ties. Closing prices in print cloths were as follows: 39- 
inch 80s, 6%¢.; 39-inch 72-76s, 5%<ec.; 39-inch 68-72s, 
5% to 5\e.; 384-inch 64-60s, 454 to 4\%e.; 38-inch 
60-48s, 37% to 4c. 


Woolen Goods—Trading in men’s fabrics gave indications 
of an early improvement as buyers showed more interest in 
offerings. While the volume of actual orders continued 
small, and drastic curtailment measures of most mills re- 
mained in force, the hope was expressed that the depleted 
state of inventories in manufacturers’ hands is bound to 
result in an early release of purchase orders on a substantial 
scale. Additional reorders were received on tropical worsteds 
for use in the cruise and winter resort trades. Reports from 
retail clothing centers continued fairly encouraging as lower 
prices quoted by most chains acted as a stimulus to consumer 
purchases. Business in women’s wear goods expanded 
moderately, with increased interest shown in shetlands and 
fleeces. White coatings also moved in fair volume. Retail 
business gave a satisfactory account with the nearness of 
the holiday season resulting in a quickening flow of goods. 


Foreign Dry Goods—Trading in linens turned quiet as 
the volume of last-minute fill-in orders on holiday items 
started to recede and year-end inventory influences proved 
a retarding factor. Reports from foreign primary markets 
were uninspiring, with spinners showing small interest in 
yarn offerings. Business in burlap remained negligible as 
buyers showed little willingness to add to their commit- 
ments beyond immediate needs. Domestically lightweights 
were quoted at 3.70c.; heavies at 5.05c. 
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News Items 


California—Constitutionality of Bond Refinancing Act Up 
for Test—A suit was filed in the Superior Court of Sacramento 
County on Dee. 8, which is expected to determine the 
validity of the State Bond Refinancing Act, according to 
Sacramento advices. 


George Pollock, Sacramento contractor, has filed suit against i, Bs 
Gallaway Jr., President of the State Reclamation Board, seeking to compel 
him to sign new bonds which will be issued to refinance $266, worth of 
Sacramento and San Joaquin Drainage District bonds, Feather River 
Assessment No. 7. 

Mr. Gallaway has refused to sign an order to obtain a court ruling on the 
validity of the refinancing act, according to the attorney for the plaintiff. 
The attorney said the suit is a friendly action. If the suit is successful the 
interest rate on the bonds will be reduced from 6% to 4%. 


New Jersey—New Tazes for Relief Financing Opposed— 
The State is faced with the alternatives of diverting highway 
funds, disposing of unissued bonds, or imposing new taxes to 
finance the $20,000,000 relief bill of 1938 as sufficient surplus 
funds will not be available under the present State govern- 
mental set-up to supply the funds, according to a Trenton 
news dispatch which continued as follows: 


A combination of the three pou? sources of revenue may be approved 
by the 1586, Legislature which must shoulder the task of supplying the 
n r 


ief funds, according to indications here today. owever, 
both major parties are opposed to new taxation which further complicates 
the task of finding funds to aid the jobless of the State next year. 


Headed by Senator Loizeaux, of Union, a s al joint Assembly and 
Senate committee settled down yesterday to study ible sources of funds 
to finance relief. After quizzing officials of all State departments which 
produce revenues, the committee uncovered but $1, ,000 of excess 
revenues estimated to be available on June 30 next. tate Treasurer 
William H. Albright said the State even may face a deficit next June. 

Senator Clee, of Essex, insisted that the relief situation would not result 


in new taxes but Mr. Loizeaux refused to comment on the subject of new 


taxation. He is an original supporter of the sales tax, and later an advocate 
of a replacement tax program. 

New York City—Mayor Vetoes 1938 Budget Over Tech- 
nicality—Discovering a typographical error in the resolution 
adopted by the Board of Aldermen on Dec. 2, approving the 
1938 city budget, which made it appear that the Aldermen 
had approved a 9-year instead of a l-year budget, Mayor 
La Guardia returned the resolution on Dec. 14 with his veto. 

In addition to the simple error in the resolution, the Mayor 
said, he had another reason for considering the budget 
illegal, which he would produce at the proper time and place. 
He has been at odds with the Aldermen over the city water 
rate reduction, on which they overrode his veto, despite his 
contention that they lacked the power to cut the rates as they 
did. The Mayor’s message to the Board of Aldermen follows: 

CITY OF NEW YORK 
Office of the Mayor 
To the Honorable Board of Aldermen 
Dear Sirs: 

I am returning herewith oe the budgets for the year 

1938 and the first six months of 1939, adopted by your honorable board on 


Dec. 2, 1937. 
Aside from the reason which I consider the present budget unlawful, 


which reason will be submitted at a later and proper time, I cannot approve 
the resolution adopted by the board which reads as follows: 

‘That the budget for 1938 and the budget for the period Jan. 1, 1930, to 
June 30, 1939, be and the same hereby is adopted fe ec ot Pa 

bg a being obvious, the resolution is returned with my disapproval 
=e F. H. LAGUARDIA, Mayor. 
Dated Dec. 13, 1937. 

Considerable confusion prevailed at City Hall after the Mayor’s message 
was read to the board, which will hold its last scheduled meeting next 
Tuesday before being replaced by the new City Council after the first of the 
year. 

New York City—$414,518,050 Outlay for City Projects 
Requested—Departmental requests for the city’s capital outlay 
budget for 1938, as published on Dec. 15 in the “City Reeord” 
are put at a total of $414,518,050. Of this sum $1 12,134,324 
represents renewals of appropriations authorized in the 
capital outlay budget for 1937. The balance of $302 ,383 ,726 
represents new projects and additional appropriations for 
projects already under way. The last-named category 
accounts for by far the largest part of the $414,518,050 total. 

This capital outlay budget will be the first under the new 
city charter, and as such contains requests for many items 
mentioned above, which are not to be completed within the 
year. Under the new charter, the budget will be prepared 
for a six-year period by the new City Planning Commission, 
and will include all major improvements in the city’s physical 
plant which are deemed necessary by the planning board 
and the Board of Estimate, which must eventually ratify 


the Commission’s work. 


New York State—Legislature Defers Vote on New York 
City Code Bill—The new administrative code for New York 
City, subject of a special session of the State Legislature, 
which convened on Dec. 16, was presented to the Senate and, 
on the objection of one of the legislators, was referred to the 
Committee on the Affairs of the City of New York, according 
to press advices from Albany. 

This action ended all hope that the special session, called 
by Governor Lehman at the request of Mayor La Guardia, 
would be a one-day affair, as promised by legislative leaders. 
The two bodies of the Legislature adjourned on the 16th, 
to convene again the following day, but it was considered 
doubtful that the Assembly would act on the code without 
a prolonged debate. 


United States—Government Securities Manual for 1937 
Prepared—The 1937 edition of its publication relating to the 
securities of the United States Government and its instru- 
mentalities has been prepared by The First Boston Corp. 


The manual covers the most essential features of the issues of United 
States Government bonds, notes and Treasury bills, with fi es brought 
up to Sept. 30, 1937, as well as the obligations of Home Owners’ Loan 
Corporation, Federal Farm Mortgage Corporation, Federal Land banks, 
Federal Intermediate Credit banks and other governmental corporations 
and credit agencies. 

Two new sections, devoted to the Federal Home Loan banks and United 
States Savings bonds, have been added to the 1937 pamphlet, which also 
discusses eral tax exemptions, the corporation tax and arbitrage trans- 
actions in United States Government securities. The booklet provides 
tables of accrued interest and discount, decimal equivalents, factors for 
determining taxable equivalent yields. and numerous charts and tabulations. 





Bond Proposals and Negotiations 
ALABAMA 


ALABAMA, State of—INSTALLMENT REDEMPTION OF PROP- 
ERTY EXPLAINED—In view of the fact it has been found, it is stated, 
that a large percentage of Alabama’s population are not familiar with the 
laws governing redemption of lands that have been sold for taxes, J. T. 
Carlton, head of the land Division of the State Tax Commission, on Dec. 
9 issued an informal notice as to redemption, addressed to all owners of 
property that was sold to the State for taxes prior to Jan. 1, 1936. The 
text of the notice follows: wa 

‘‘House Bill 259, approved Feb. 3, 1937, provides that these sales may 
be redeemed in instalment payments and without interest provided the 
application to redeem is filed with the Judge of Probate prior to Jan. 1, 1938. 

‘Henry S. Lane, State Land Commissioner, is hopeful that every property 
owner will avail himself of these generous redemption laws and regain title 
to his property. To do this will mean a great saving to you.” 

Obviously, the main p of this notice is to notify all those who wish 
to redeem their property by instalment payments and without interest, 
that they must file their application to do so before the first of the coming 
year, with the Probate Judge of their county. 


ANNISTON, Ala.—BOND OFFERING—The City Clerk will receive 
bids on Dec. 23 at 7.30 p.m. on an issue of $50,000 coupon impt. bonds. 
Int. rate is not to exceed 5%. Denom. $1,000. Dated Jan. 1, 1938. 
Prin, and semij-ann. int. (J.1&J.1) payable at the Chase National Bank 
of New York. Due on Jan. 1 as follows: $5,000, 1939 to 1941; $10,000, 
1942 to 1944, and $5,000, 1945. Certified check for $1,000, payable to the 
City Treasurer, required. Bonds will be sold subject to legal opinion of 
Storey, Throndike, Pzlmer & Dodge of Boston. 


HALE COUNTY (P. O. Greensboro), Ala.— BOND SALE—The $100,- 
000 highway bonds offered on Dec. 13—V. 145, p. 3688—were awarded to 
Watkins, Morrow & Co. and King, Mohr & Co., both of Birmingham, as 
3s, at a price of 98, a oasis of about 3.46%. Dated Aug. 1, 1937. Due 
$5,000 yor on Feb. 1 from 1940 to 1959. J. Mills Thornton of Birming- 
ham bid 97 for 3% % bonds, 

Pirmingham), Ala.— WARRANT 


JEFFERSON COUNTY (P. O. 
OFFERING—lIt is stated by R. E. Smith, President pro tem, of the County 
Commission, that he will sell at public auction on Dec, 22, at 10 a.m., a 
67,500 issue of road construction warrants. Due on Jan. 1 as follows: 
39,000 from 1941 to 1951, and $38,500 in 195.. The warrants will be 
sold subject to the approval of Reed. Hoyt & Washburn, of New York, 
A deposit of 2% is required of all bidders. 


ARIZONA 


NAVAJO COUNTY SCHOOL DISTRICT NO. 23 (P. O. Holbrook), 
Ariz.—BOND SALE—The $1,000 coupon, registerable, bonds offered on 
Dec. 6—V. 145, p. 3530—were awarded to the First National Bank of 
Holbrook at par, as 6s. Denom. $1,000. Dated Nov. 1, 1937. Intrest 
payable May 1 and Nov. 1. Due from 1938 to 1942. 


SALT RIVER PROJECT AGRICULTURAL IMPROVEMENT AND 
POWER DISTRICT (P. O. Phoenix), Ariz.—BIDS REJECTED—AIll 
bids received for the $3,197,000 coupon district bonds ottred on Deo. 

ue on Jan. 1 as 


V. 145, p. 3688—were re. q a Oct. 1, 1937. 
dollows: $100,000, 1948 to 1954. $200,000, 1955 to 1957; $250,000, 1958 
to 1960; 7,000, 1961; and $300,000, 1962 to 1964; redeemable on and 


; $247, 
after Jan. 1, 1948 at a premium of \ % for each year of the unexpired term, 
not in excess of 3%. a» 

In connection with the above report, the following information is taken 
from a letter sent to us on Dec. 15 by A. W. McGrath, District Secretary: 
» We wish to advise that the Board of Directors of Salt River Project 
Agricultural Improvement and Power District received one bid for $3,197,- 
000 in bonds of the District advertised for sale on the 14th instant. 

The bid was 95% plus accrued interest, for 444% bonds. The bid was 


rejected. 

the following are the members comprising the syndicate which presented 
the : 

Blyth & Co., Inc, 
Stranahan, Harris & Co., Inc, 
John Nuveen & Co. 
A. C. Allyn & Co., Inc, 
Stifel, Nicolaus & Co., Inc. 
Griffith, Wagenseller & Durst 
Van Ingen & Co., Inc. 
Banks, Huntley & Co. 
Boettcher & Co., Inc. 


Bosworth, Chanute, Loughridge & Co, 
Eldredge & Co., Inc, 

Redfield & Co. 

B. B. Robinson & Co. 

Crowell, Weedon & Co. 

Wm. R. Staats Co. 

Schwabacher & Co. 

Whiting, Weeks & Knowles, Inc. 
Kennedy, Spence & Co., Inc. 


ARKANSAS 


BLYTHEVILLE, Ark.—CITY SEEKS TO BUY WATER WORKS—A 
special report from Blytheville to the Memphis ‘‘Commercial Appeal” of 
Dec. 4 had the following to say: 

“The Blytheville City Countil last night a resolution authorizing 
its agent, W. J. Herring Co., Inc., of Little Rock, to offer Robert K. John- 
ston $300,000 for the Blytheville Water Co. water works and system. 

‘*Last night’s action climaxed about two months of negotiations, includin, 
an appraisal of the plant and system by representatives of the Little Rock 
firm, and was the first definite offer authorized by the council. 
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‘Proceeding under law, the council would, if a deal for purchase of the 
lant was consummated, enact ordinances calling for the issuance of revenue 
,0nds in an amount sufficient to purchase the plant, the bonds to be retired 
from profits derived from operation of the plant over a period of about 
30 years. 

City Attorney Roy E. Nelson has declared that no special election 
will be required to float the necessary bond issue as only the water system 
and revenue derived from water consumers would be pledged. 

‘*‘A report submitted by the Herring Co. last night indicated that Mr. 
Johnston would likely ask around $325,000 for the Blytheville Water Co. 
properties.’’ 


HOT SPRINGS SPECIAL SCHOOL DISTRICT NO. 6 (P. O. 
Hot Springs), Ark.—BOND SALE—The $626,000 issue of refunding 
bonds offered for sale on Dec. 10—V. 145, p. 3530—-was purchased by 
Walton, Sullivan & Co. of Little Rock, as 4s at par. No other bid was 
received, according to A. B. Rhine, District Secretary. Dated Jan. 1, 
1938. Due from Jan. 1, 1939 to 1956; callable on Jan. 1 of any year prior 
to maturity. ae 


LITTLE ROCK, Ark.—BOND OFFERING—Sealed bids will be received 
by Mayor R. E. Overman until 8 p. m. on Dec. 20, for the purchase of a 
$418,000 issue of 4% municipal auditorium bonds. Dated Feb. 1, 1937. 
Due on Aug. 1 as follows: $10,000, 1940 and 1941; $11,000, 1942 to 1944; 
$12,000, 1945 to 1947; $13,000, 1948 and 1949; $14,000, 1950 and 1951; 
$15,000, 1952 and 1953; $16,000, 1954; $17,000, 1955 and 1956; $18,000, 
1457: $19,000, 1958; $20,000, 1959 and 1960; $21,000, 1961; $22,000, 1962; 
$23,000, 1963; $24,000, 1964; $25,000, 1965, and $3,000 in 1966. Interest 
payable F. & A. These bonds are issued for the purpose of paying a part 
of the cost of purchasing a site for and construction and equipment of a 
municipal stadium. (A loan of like amount has been approved by the 
Public Works Administration.) 


CALIFORNIA 


BUTTE COUNTY (P. O. Oroville), Calif.—BANGOR SCHOOL BONDS 
OF FEREUV—C lara A. Osborn, County Clerk, will receive bids until 2 p. m., 
Dec. 27 for the purchase of $5,500 5% bonds of Bangor Elementary School 
District. Denoms. $200, $40U and $400. Dated Jan. 2, 193s. 


LASSEN COUNTY (P.O. Westwood) Calif.— WESTWOOD SCHOOL 
BOND OFFERING—Sealed bids will be received until 1 p. m. on Dec. 27, 
by Maud E. Tombs, County Clerk, for the purchase of an sisue of $135,000 

estwood Unified School District bonds. Denom. $1,000. Dated Jan. 1, 
1938. Due $15,000 from Jan. 1, 1939 to 1947 incl. Interest rate is not to 
exceed 5%, payable J. & J. Bidders may bid a different rate of interest 
for different maturities in multiples of 4 of 1%. ‘The award will be made 
on the basis of the lowest net interest cost to the District. No bid for 
less than par will be considered and all bids must be unconditional. The 
approving opinion of Orrick, Dahlquist, Neff & Herrington, of San Fran- 
cisco, will be furnished the purchaser. Prin. and int. payable in lawful 
money at the County Treasurer's office. These bonds were approved by 
the voters at an election held on Nov. 13. A certified check for $5,000, 
payable to the County Treasurer, must accompany the bid. 


LOS ANGELES COUNTY (P. O. Los Angeles), Calif.— BOND PAY- 
MENTS CURRENT AS OF DEC. 1—Los Angeles County, general obli- 
gation, flood control, high school district, school district, drainage, water 
works and sanitation district bonds aggregating approximately $15,000,000 
in principal amount were up to date in both principal and interest payments 
on Dec. 1, 1937, according to a survey made by Gatzert Co. of Los Angeles, 
specialists in municipal and district nds. 

Of the 68 Los Angeles County acquisition and improvement districts 38 
were in default of principal or interest, or both. 

Of the 25 road improvemcnt districts in the County 11 are in default of 
principal or interest or both. Four of the 36 municipal improvement dis- 
tricts and four of the five acquisition and improvement districts in the 
City of Los Angeles were in default of principal or interest, or both, on 
Dec. 1, the survey revealed. 

oO A copy of the report will be sent free of charge upon request by Gatzert 
oO. 


LOS ANGELES COUNTY (P. O. Los Angeles), Calif.—PASADENA 
SCHOOL BONDS OFFERED—L. E. neg oy County Clerk, will receive 
bids until 2 p. m. Dec. 21 on an issue of $20,000 school building bonds of 
Pasadena City School District. Bidders are to specify rate of interest, not 
to exceed 5%. Denom. $1,000. Dated Feb. 1, 1934. Principal and 
semi-annual interest payable at the County Treasury. Due Feb. 1 as 
follows: $1,000, 1939 to 1950, and $2,000, 1951 to 1954. Certified check 
for 3% of amount of bonds bid for, payable to the Chairman of the Board 
of Supervisors, required. 


LOS ANGELES COUNTY (P. O. Los Angeles), Calif.—TEMPLE 
SCHOOL BON DS VOTED—At a recent election the voters of Temple School 
District approved a proposition to issue $100,000 school bonds. 


SAN BERNARDINO COUNTY (P. O. San Bernardino), Calif.— 
ETIWANDA SCHOOL BONDS SOLD—The $75,000 school building bonds 
of Etiwanda School District, offered on Dec. 13—V. 145, p. 3689—were 
awarded to Blyth & Co. of San Francisco, as 3s, at par plus a premium of 

7, equal to 100.076, a basis of about 2.99%. Dated Dec. 1, 1937. Due 
,000 yearly on Dec. 1, from 1938 to 1952. 


SAN FRANCISCO (City and County), Calif.—NOTE OFFERING 
CONTEMPLATED—An offering of about $2,000,000 tax anticipation 
notes will be made on or about Jan. 17, according to newspaper advices 
Seaee Gee Francisco on Dec. 14. Notes would be payable from April tax 
co ons. 

At the present time, tax notes outstanding total $5,000,000, all of which 
will be paid Dec. 21 out of first half tax revenues. These notes were sold 
last September and October in amounts of $3,500,000 and $1,500,000, 
renpostray The September sale drew a $21 premium for 1] & notes due 
in 104 days and the October issue was sold at a $69 premium for 4% of 1% 
notes due in 56 days. 

In connection with the forthcoming Jan sale, it is understood the 
city-county is considering the advisability of maki the issue payable 
through its fiscal agent in New York as well as through the San Francisco 
city and county offices. 


SAN JOAQUIN COUNTY (P. O. Stockton), Calif.—TRACY SCHOOL 
BONDS SOLU—The $50,000 issue of Tracy School District building bonds 
offered for sale on Dec. 13—V. 145, p. 3689—-was awarded to the Stockton 
Savings & Loan Bank, as 3s, paying ) a of $21, equal to 100.042, a 
basis of about 2.99%. Dated Jan.1,1938. Duefrom Jan. 1, 1939 to 1958. 


SAN LUIS OBISPO COUNTY (P. O. San Luis Obispo), Calif.—SALE 
OF SHANDON SCHOOL BONDS NOT COMPLETED— The sale of $30,000 
Shandon Union High School District bonds to Dean Witter & Co. of San 
Francisco on Oct. 18—V. 145, p. 2722—-was not completed. The bankers, 
it is reported, refused to accept the issue, on the ground that the district 
was improperly organized and the issue was invalid. 


SELMA, Calif.—PRICE PAID—We are now informed by the City Clerk 
that the $20,000 coupon street lighting bonds purch on Dec. 6 by 
wson, Levy & Williams, of San Francisco, as 3s, as noted here recently 
—V. 145, p. 3848—were sold for a premium of $32, equal to 100.16, a 
basis of about 2.97%. pine from July 1. 2938 to 1949, inclusive. a 
© SECO es was an Offer 0 um on 3s, submit 
Kaiser & Co. of San Francisco. ois 7 


COLORADO 


DELTA, Colo.—BONDS AUTHORIZED—An ordinance has been passed 
authorizing the issuance of $60,000 light and power plant extension bonds. 


DENVER (City and County), Colo.—BOND CALL—John F. McGuire, 
Manager of Revenue, is said to be calling for payment various storm 
sewer, sanitary sewer, improvement, alley paving and street paving bonds. 
Interest to cease 30 days from Dec. 31. 








LARIMER COUNTY SCHOOL DISTRICT NO, 2 (P. O. Loveland), 
Colo.—BOND OFFERING CONTEMPLATED—It is now reported by 
Marie M. Curtis, District Secretary. that the offering of the $160,000 
high school building bonds, which had been tentatively scheduled for this 
month, as noted in these columns last June, will not be offered for sale 
until some time in the Spring. 
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CONNECTICUT 


NEW HAVEN, Conn.—INCREASES BORROWING CAPACITY— 
Controller G. Henry Brethauer stated Dec. 13 that the city will start the 
new fiscal year on Jan. 1, 1938, with a net bonded debt of $12,100,592 anda 
bonding margin of $6,468,598, the latter figure, as a result of — 
payments in the current year, being almost $1,000,000 larger at the 
ginning of 1937. The Controller also noted that sewer B bond No. 36 in 
the amount of $1,000, dated July 1, 1912 and due July 1, 1937, remains 
unpaid as the holder of the document has not as yet presented it for col- 
lection. He pointed out that the gross debt as the start of the coming year 
will amount to $13,146,000, against which there is a sinking fund for pay- 
ment of term bonds of $1,045,407. Early in 1938 the city will issue $1 ,750,- 
000 bonds for the new sewage disposal] plant and the Ferry St. bridge. While 
the bornowing margin will thus be reduced by that amount, this will still 
leave ample balance to allow for any new capital emergencies that may 
arise. Statutory borrowing limit is $18,572,929, being 5% of the grand list. 


DELAWARE 


LEWES, Del.—BOND SALE—The issue of $36,000 344% coupon re- 
funding bonds offered Dec. 15—V. 145, p. 3530—was awarded to Laird, 
Bissell & Meed of Wilmington, at a price of 103.67, a basis of about 3%. 
Dated vty AE 1937 and due July 1, 1957. Optional after 5 years at par. 

Other bids: 


Bidder— Rate Bid 
I aig: III NG UII TON iy dt ga es cipal a 101.80 
DOGG. SOE OF Sle oon ws chowcdeccheeesesktandnenmannae 100.794 
PO b. OUR 6 <b aw pecwsdokedesnsaseennddbanduceseoens 100.40 








FLORIDA BONDS 
Clyde C. Pierce Corporation 


Barnett National Bank Building 
JACKSONVILLE - - - - - FLORIDA 
Branch Office: TAMPA 
First National Bank Building T. 8S. Pierce, Resident Manager 


FLORIDA 


FLORIDA COUNTIES AND ROAD AND BRIDGE DISTRICTS— 
BOND TENDERS INVITED—The State Board of Administration will 
receive until 10 a. m. Dec. 31, at the Governor's office in Tallahassee, 
sealed offerings of matured or unmatured road and bridge or highway 
bonds, time warrants, certificates of indebtedness or negotiable notes of 
Florida Counties, and 8 ial Road and Bridge Districts therein as follows: 
Bay, Brevard, Broward, Charlotte (except McCall 8S. R Dist.) , 
Desoto, Glades, Hardee, Indian River, Jensen R. & B. District, Martin, 
Monroe, Okaloosa, Okeechobee, Palm Beach (S. R. & B. Dists., No. 
3, 8, 9, 17, 21, and Cross State Highway Bridge District), and St. Lucie. 

All offerings submitted must be firm for 10 days subsequent to the date 
of opening, i. e., through Jan. 10, 1938, and must state full name, descrip- 
tion and serial numbers of bonds, interest rate, date of issue, date of ma- 
a's and price asked. 

All bonds must be offered at a stated price and the offer must specifically 
state exactly what coupons are attached and will be delivered with the 
bonds for the price asked. 


HALIFAX HOSPITAL DISTRICT (P. O. Daytona Beach), Fla.— 
BOND TENDERS ACCEPTED—In connection with the call for sealed 
offerings on Dec. 10 of $19,000 refunding bonds, noted in these columns 
in October—V. 145, p. 2886—it is stated by David L. Black, Secretary of 
the Board of Commissioners, that the district purchased that amount at 
a price of 96.50. Bonds are dated April 1, 1936. 


HIGHLANDS COUNTY SPECIAL TAX SCHOOL DISTRICTS 
NOS. 3 AND 6 (P. O. Sebring), Fla.—REFUNDING BONDS AVAIL- 
ABLE FOR DELIVERY—tThe holders of bonds of the above districts are 
being notified by the Barrow Investment Co., De Soto City, Fla., that 
refunding bonds will be available for delivery on and after Dec. 20, to al} 
those who deposit their original bonds at the Tropical State Bank, Sebring. 


HILLSBOROUGH COUNTY (P. O. Tampa), Fla.—MUST PAY 
BONDHOLDERS—Circuit Judge J. B. Johnson issued two mandamus 
orders Dec. 4 requiring Hillsborough County to pay bondholders’ claims 
aggregating more than $30, ; 

The final writs were issued to Western Bank & Trust Co. of Cincinnati and 
H. E. Carpenter for approximately $15,000 of principal each in two long- 
pending cases. 

The orders were based on a recent Supreme Court decision holding valid 
more than $1,000,000 of county road bonds which were contested because 
they were issued to pay for subdivision paving. 

Judge Johnson ered Mr. Carpenter’s and the bank’s bonds paid from 
gasoline tax funds in the hands of the State Board of Administration to the 
credit of Hillsborough County. Attorneys said the write would use virtually 
all the county’s money on hand here. 


HILLSBOROUGH COUNTY SPECIAL TAX SCHOOL DISTRICT 
NO. 29 (P. O. Tampa), Fla.—BOND OFFERING—Ed. J. Keefe, Chair- 
man, Board of Public Instruction, will receive bids until 11 a. m. Jan. 6, for 
the i= of $7,000 6% coupon bonds. Denom. $500. Dated Dec. 1, 
1937. Principal and semi-annual interest (June 1 and Dec. 1) payable at 
$30 Ramee National Bank of Tampa. Due $500 yearly on Dec. 1 from 
1 to . ; 


LAKE WORTH DRAINAGE DISTRICT (P. O. Lake Worth), Fla. 
—COURT HEARING SCHEDULED ON DEBT PLAN—It is stated by 
Edwin R. Williams, Clerk of the U. 8S. District Court, that a hearing will be 
held in this court, situated in Miami, on March 3, 1938, in order to consider 
the pro debt settlement plan under which cash payments of 15.008 
cents on the dollar, exclusive of interest, are to be made to creditors of 
the district. Objections to the plan must filed in writing before Feb. 22 
and all claims must be filed before the date of hearing. 


PORT OF PALM BEACH DISTRICT wre O. Palm Beach), Fla.— 
PROGRESS REPORTED ON REFUNDING PROGRAM—The following news 
items is taken from the Palm Beach ‘‘Post’’ of Dec. 9: 

Approximately 83% of the outstanding obligations of the Port of Palm 
Beach District have been exchanged for refunding bonds, port commissioners 
were advised Wednesday by Thomas M. Cook & Co., of this city, their 
fiscal agents, in association with R. E. Crummer & Co. of Chicago. 

The exchange was made by the First National Bank of Chicago and 
involved bonds having a par value of $2,575,000. 

From present indications the larger portion of the remaining outstandin 
bonds bs y be exchanged in the near future, the refunding agents inform 
the 4 
There are two series of refunding bonds, all bearing date of July 1, 1937. 
Series ‘‘A’’ bonds bear 5% interest for the first two years and 542% there- 
after until maturity. Series “B”’ nds bear 544% interest for the first 
two years and 6% thereafter. 

This constitutes a reduction in interest of 1% for the first two years, 
being sufficient to by way 1% commission which the refunding agency 
will receive for handling the program. 

L. R. Bishop, John R. Wells and George W. Slaton, members of the port 
commission, entered into a contract with Thomas M. Cook & Co. July 1& 
to refund all outstanding bonded indebtedness of the district. The fiscal 
agents and the commissioners have put forth special efforts to have the 
plan in operation so the bonded indebtedness of the district will be placed 
on a current basis by Jan. 1, 1938. 

Now that this has been accomplished, the threat of an excessive tax levy 
to meet matured bonds and interest coupons is no longer feared, Officials 
of the port district said yesterday. 


WALTON COUNTY BRIDGE AUTHORITY 
Springs), Fla.—BOND OFFERING NOT SCHEDULED—In connection 
th the $350,000 Choctawhatchee Bridge bonds a 
on Nov. 23, as noted in these columns at the time—V. 145, p. 3690—-we are 
informed by Leedy, Wheeler & Co. of Orlando, who are handling the public 
sale of the Lends. that the details of the issue have not been compieted as 


yet. 











P. O. De Funiak 
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GEORGIA 


ATLANTA, Ga.—BOND SALE DETAILS—In connection with the 
private sale of the $200,000 2% % refunding bonds to the Trust Co. of 
Georgia, of Atlanta, at a price of 101.375, noted in these columns recently 
—V. 145, p. 3848—it is stated by B. Graham West, City Comptroller, that 
the said firm headed a group in the purchase. He states that the bonds are 
dated July 1, 1937, and mature on June 30 as follows: $7,000, 1938 to 
1957, and $6, 000, 1958 to 1967, giving a basis of about 2.63%. 


DECATUR, Ga.—BONDS SOLD—It is stated that $12,000 school 
bonds have been purchased by the Clement A. Evans Co. of Atlanta. 
(A loan of like amount has been approved by Public Works Administration.) 


SENOIA, Ga.—BOND SALE—The $20,000 4% water works bonds 
offered on Dec. 16—V. 145, p. 3848—were awarded to Johnson, Lane, 
Space & Co. of Atlanta at par plus a premium of $1,100, equal to 105.50, 
a basis of about 3.58%. Dated July 1, 1937. Due on July 1 as follows: 
$500, 1938 to 1957; $1,000, 1958 to 1965, and $2,000 in 1966. 
Martin & Co. of Atlanta bid $20,837.17 for the bonds. 


TEMPLE LOCAL SCHOOL DISTRICT NO. 42, Carroll County, 
Ga.—BONDS VOTED—At a recent election the voters of the district 
approved a proposal calling for the issuance of $20,000 school house bonds 


IDAHO 


pC ANyon COUNTY INDEPENDENT SCHOOL DISTRICT NO. 8 

. O. Parma), Idaho—BONDS TO BE SOLD—It is stated by the District 

oe that $2, 500 building completion bonds will be purchased by the State 
Department of Public Investments. 


IDAHO, State of —REPORT ON MUNICIPALITIES AND DISTRICTS 
IN DEF. A'ULT—We have just received the following compilation, drawn 
up as of Nov. 1, 1937, by Myrtle P. Enking, State Treasurer, to show the 
present condition of the municipalities and districts in the State which 


were in default: 
COUNTIES 
Teton—Refund $109,000 outstanding. None due. 
culty in payments. 
VILLAGES 


Driggs—Refinanced. All interest paid to date. 
Lava —_ Springs—Refinancing almost complete. 


be paid 
CITIES AND TOWNS 


Special Assessments (not General Obligations) 
Caldwell—Property taken over by county for unpaid taxes 
Filer—Property taken over by yt for unpaid taxes. " $28, 000 with 
interest from 1929—probably not be paid 

Glenns Ferry—Count y property by tax deed. $7.500 collected and to be 
paid pro rata. Sewer 

Idaho Falls—County property by tax deed. Payments * ‘shout $225,000 
made to bondholders’ committee. Probably no more pai 

Kellogg—Paid in fulu. No more — likely. 

Lewiston—County propert y by tax d 

Aéullen—tnteress all pai oes of collections being prorated on 


Nampa—Sewer—County by tax deed. Payment unlikely. 
Pocatello—Paving, sewer and curb. County property. Bondholders 
have a suit in the district court asking declaratory judgment for apportion- 
ment of collections. Will pay about 40%. 
St. Anthony—Sewer. County property on tax deed. 
Soda Springs—Sewer and sidewalk. County tax property. 
faulted 1929. $500 paid on each one. 
Twin Falis—Paving. County tax pro 
Wallace—Evidently an error. 
the last improvement bonds were paid in 1935. 
Weiser—County tax deed property. Payment unlikely. 


OTHER DISTRICTS 
Boundary County Drainage Districts—Refinanced through Federal loan, 
Old bonds paid. Sound basis. 


IRRIGATION DISTRICTS 
Gem—Refunding through Reconstruction Finance Corporation for $212,- 
500, about 25% of the delinquency. Default due to former excessive power 
rates and subsequent tax d Sound basis. Fertile lands. 
Lewiston Orchards—Refinancing negotiations under way with Federal 
So to improve water delivery system. Default result of water 


Mud “Lake—Project abandoned for lack of water. No further collection 
of delinquent assessments likely. 


MURTAUGH SCHOOL DISTRICT (P. O. Murtau TF 0 Idaho— 
BONDS SOLD—It is stated by the District Clerk that the $17,000 construc- 
tion and playground bonds approved by the voters on Oct. 8, as noted in 
these columns, were purchased by the State of Idaho. 


PRESTON, Idaho—BOND SALE DETAILS—It is now reported that 
the $70,000 coupon water works improvement bonds purchased by the 
Security Trust Co. of Salt Lake City, as 6s at par, as noted in these 
columns in November—V. 145, p. 3041—are due on Oct. 1 as follows: 
$3,000, 1939 to 1941; $4, 000. 1942 to 1946; $5,000, 1947 to 1949; $6,000, 
1950 to 1952; $7,000, 1953, and $1,000 in 1954: Prin. and int. (A. & O.) 
payable at the City oanavar’ s Office or at the Irving Trust Co., New York. 


ILLINOIS 


ALTAMONT, Ill.—BONDS VOTED—At a recent special election a 
proposal to issue $23,000 sanitary sewer bonds was approved by the voters. 


BLANDINSVILLE. Ill.—BOND SALE—An issue cf A 000 44% % road 
bonds has been sold to Vieth, Duncan, Worley & Wood of Davenport. 
Denom. $1,009. To $1,000 on Dec. 1 from 1941 to 1945 incl. 


CHICAGO SANITARY DISTRICT, pone hg me IN EXCEL- 
LENT CONDIT. A a ay that the sanitary district of aes oy 
materially strengthened its financial position d the current 
R. A. Woodhull, president of the district, states saae Jag gy debt has Seon 
reduced $8,643, interest on all outstan has been paid, and 
at the present time the district has no defaults e cher ry interest or principal. 

This financiai accomplishment, according to Mr. W: ull, was made pos- 
sibie by refunding of the district’ s debt in 1935. Economies, and curtailments 
of unnecessary expenditures, following upon the refunding, have made it 
possible ieetin —_~ tary district to live within its income and to pay promtply 
ev oO tion in 

The corporate budget of the sanitary ggg ae oe Fy! will be approxi- 
mately $400,000 more than last year, Mr. said, accounted for 

| a partiai restoration of salaries. Thesalary bytes . inc) ude increases 

the union scales for various crafts, amounting to approximately $300,000. 

An added $50,000 will be needed for payment to the State of the sales tax 
on electrical ccurrent that the district sells. 

R 2 Pokey ntheres that the er yt yore hp 4 ever Py eyo of its 
obligation not to increase unnecessarily the ng charge of the taxpa 
In this, he said, the district had been successful, as it had not increased it its 
rate, but had actually reduced the rate through the sinking fund and in- 
terest levies. 

The district is engaged in a comrmeeion rogram Pg will be com- 
pleted in 1938 and will cost $60,06 or to the beginning of this 
year $33,664,907 of this work had oon ‘completed. During the current 
year work completed amounted to $11,371,523, making a total of $45,036,- 
430 completed. Funds for the construction program were raised in 

938,000 nds sold to the Public Works Administration, a $16,692 000 
aoe from the PWA, a $339,793 profit on government bonds, and $1, - 
092,000 in sanitary district of Chicago funds. 


CHICAGO, I1l.—BOND SALE—The Chase National Bank of New York 
headed a syndicate which obtained the award on Dec. 14 of an issue of 
$10,000, refunding bonds of iss. the successful bid being a price of 
305 14 for 3s, a basis of about 2.83%. Issue is dated Jan. 1, 1938 and due 
50,000 each Jan. 1 from 1941 to 1948, inclusive. 
sie he successful banking crow made public re-offering = the issue at 
prices to yield from 2% to 2.95%, according to maturit Others in the 
purchasing up were: Nationa] C ey Bank of yw York; Bankers Trust 
Co., New York; Paine, Webber & Co., Chicago; A. C. Allyn & Co., Inc. “9 
New York; Stifel, Nicolaus & Gon ° Bt. Louis; hantéee & Oo.,Kean, 


Wayne 


Anticipate no diffi- 


Good condition. 
All delinquency will 


Bonds de- 


rty. No payment likely. 
uson, City Treasurer, thinks 
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Taylor & Co., and L. F. Rothschild & Co., all of New York; Dean Witter 
& Co., San Francisco; Burr & Co., Inc., and G. M.-P. Murphy & Co., 

both of New York; Manufacturers & ‘Traders Trust Co., Buffalo; Commerce 
Trust Co., Kansas City; Schwabacher & Ce San Francisco: Hayden, 
Miller & Co., Cleveland; Commercial National Bank & Trust Co., Kansas 
City; Whiting, Weeks & Knowles, Boston; John Nuveen & Co., Chicago; 
Morse Bros. & Co., Inc. and James H. Causey & Co., both of New York; 
Robinson, Humphrey & Co., Atlanta, and B. . Robinson & Co., Chicago: 


Financial Statement Dec. 6, 1937 


Assessed valuation, 1936 
5% Of assessed valuation 
Gross funded debt 


$1,956, 938. yt 00 
if 433. 28 


Sinking fund for bonds and interest 
Judgments (corporate fund)_________---- $588,505.37 
Judgments (judgment tax fund) 346 .< 
Judgments (special assessmepts) 719,114.43 
Accrued interest on judgments . 
Leases 501 "55. 75 
Contract obligations 4,265,112.98 
Water pipe extension certificates 308,153.99 


Added debts (other than funded) $11,560 978.32 
a Bonds due Jan. 1, 1938, $22,730,000. b Bonds to be redeemed Jan. 1, 
1938, from sinking fund for bonds and interest, $12,730,000. Bonds due 
Jan. 1, 1938, to be refunded, $10,000, 
Taz Collection Statement (Dec. 7, 1937) 
Total City 
Taxes Extended 


50 "950, 102. 38 
65,951,.321.91 
72,210,667 .66 
*74,252,369.32 
Taz Collection Statement (For Levies Against Which Tax Warrants Have 
Been Issued) 
Tazes hn Total Tax Warrants-—— 
Extended Recei Issued Outstandin 
$44,476,448.83 $31,566, 194. 75 $34,013,000.0 $4,837 ,00 
45,832,346.57 31,995,671.43 30, 129) 000. 00 Pe se pri 
41 1698 524. 38 27, '989, '412.68 30 725, 000.00 11,000 
a48 482,574.94 26; 661, (571.60 35 ,424,000.00 3, ‘463, ‘000 
*47 ,756,540.00 30,721,000.00 30,721 ‘000 
* Tax elf Py yon to be extended. 
a Second half due Dec. 1, 1937. 


COOK COUNTY (P. O. Chicane), Ill.--CITES REDUCTION IN 
COUNTY AND PRESERVE DIST T DEBTS—Clayton F. Smith of 
the Board of Commissioners of Cook County and the Board of Forest 
Preserve Commissioners of Cook County, in his annual message calls 
attention to the fact that the funded debt of the county has been reduced 
in the past year from $47,291,910 to $37,922,410 or a total of $9,069,500. 

The funded debt of the Forest Preserve District during the same period, 
Mr. Smith states, has been reduced $569,000. There are $907,000 Forest 
Preserve District bonds of an optional maturity Jan. 1, 1938, the funds for 
which Mr. Smith said are at present available in the sinking fund. 


NILES CENTER, Ill.—BOND SALE—Paine, Webber & Co. of Chics 
have purchased an issue of $57,000 434% fire station and equipment bo 


OAK PARK, IIl.—LEVY ON PERSONALTY RAISED 82% — Reference 
to the Federal income tax returns in making assessments for personal pi 
erty tax lists was credited Dec. 7 by County Assessor John 8S. Clark for tl t 
gain of 82% in the total assessments of Oak Park township over the 1936 
assessm 

The 1937 lists for the township, which is coextensive with the village, 
total $10,814,693, as compared with the 1936 total of $5,949,374, and the 
number of corporations, businesses, individuals and trusts increased 


‘or 1937 


Tazes 
_ Received 


38. : 
44,694,620.94 


from 6,820 to 9,743. 
The total value of intangible property of individuals assessed f 
is listed as $4,927,413, as against $229.225 for 1936, Mr. Clark ental. 


OAKLAND, IIl.—BOND SALE—N. L. Ropers & Co. of Peoria have 
pees an issue of $7,000 4144 % water plant bonds a 


t par. Due serially 


m 1942 to 1948 incl. 


PALOS PARK, IIll.—BONDS SOLD—An issue of $10,000 village hall 
bonds has been sold d to Lewis, Pickett & Co. ot Chicago. 


PHILADELPHIA, IIll.—BOND SALE—An issue of $45,000 road bonds 
has been sold to Vieth , Duncan, Worley & Wood of Davenport. 


ROODHOUSE 1ll.—BOND CALS DETAILS—The $60,000 4% water 
revenue bonds sol 1d in October to N. L . Rogers & Co. of Peoria, as previously 
reported in these columns, were sold ‘at par pee a premium of $91, equal 
to 100.151, a basis of about 3.99%. Dated Jan. 1, 1938 and due in 20 years. 


ROSCOE, Ill.—BONDS SOLD—The nay rghe National Bank of Beloit, 
Wis., pur chased an issue of $5,000 3% bridge bonds. 


INDIANA 


BATESVILLE, Ind.—BOND SALE—The issue of $36,500 sewage dis- 
posal plant bonds ‘offered Dec. 2—V. 145, p. 3378—was awarded to cNur- 
len & Huncilman of Indianapolis, at par plus a premium of $456.25 for 3s, 
equal to 101.25. Other bids were: 


S. Huyc yck & C $1 
Indianapolis Bd. % Share Corp. 56.00 


Ind.—BOND 
p. 3531—was 
py Ft, as os at 


Bidder— 
Batesville State Bank OO'A 
Fletcher Trust Co 303.00 


FAIRFIELD SCHOOL TOWNSHIP (P. O. FF vam sy} 
SALE—The issue of $22,200 bonds offered Dec. 143, 
awarded to the Indianapolis Bond & Share Cae. a 
plus a premium of $1 429, equal to 106.43. The Fletcher Trust 
Padixnapotts, second high idder offered a premium of $1,156. 


HAMMOND, Ind.—BOND OFFERING—G. B. Smith City Comptroller, 
will receive sealed bids until 2 p. ae on Dec. 27, for the purchase of $124,000 
3% judgment fun bonds of 1937. Dated Dec. 26, 1937. Denom. 
$1,000. Due Dec. 15 as follows: $18,000 from 1945 to 1950, incl. and 
$16,000 in 1951. ah ny al and semi-annual interest peyesse at the ne Vy 
Treasurer’s office. The bonds, according to the notice of sale, will 
exempt from taxation and shall constitute full faith and credit obligations 
of the city. No bid for less than par and accrued interest will be ene dered 

A certified check for 3% of the bonds bid for must accompany each 
Gity will furnish at its own e the A al Legal o ig oe Matson, 

Ross, McCord & Clifford of Indianapolis ponds will be printed and 
furnished by the city for delivery about I Dec. 2 


INDIANA (State of)—REFUNDING OF ih ULTED BONDS—The 
‘Indianapolis Commercial’ of recent date reprinted the following letter 
sent by Hon. Omer Stokes Jackson, State Attorney General, to Hon. 
Robert B. Hougham, Executive Secretary, Teachers’ Retirement Fund 
Board of Indiana: 

I have before me your letter in which you state that the Indiana Teachers’ 
Retirement Fund is the owner of securities issued by municipalities which 
have defaulted both as to principal and interest. You state further that in 
these cases the corporations issuing the securities have entered into . 
ments with the bondholders for the refunding of such bonded indeb ess 
involving, in some cases, the reduction of the interest rate, and in others 
simply an extension of time for the pa ne of the bonds. ‘You inquire as 
pod whether the Indiana Teachers’ Retirement Fund Board is authorized to 

t such C spend bonds in exchange for the defaulted securities held 
b e Boar 
This department has held that the board has no omhonty to trade in the 
securities held by it and that the board's power is exhaus with respect to 
the investment of funds when these investments have been made in securi- 
ties eligible under the statute for such investments. The board, of course, 
would have the further power to do such reasonable things as would be 
involved in the collection of the securities held by it and the question arises 
in this case as to whether the procedure s ested can be said to be a 
reasonable process of collection. I think it is oubtful whether the principle 
can be stated in any = Pgh. terms than as already stated in the opinion 
of Sept. 25, 1937, o ae as Executive Secretary of the 
Teachers * Retirement aie oa t Board and that each case would, therefore, 
necessarily have to be determined upon its own peculiar facts. Gen y 
speaking, I think the procedure outlined would be valid and within the 
authority of the board, cubject to the supervisory control of the Department 








Financial 


4000 


of Audit and Control, depending upon the fact that]it’can” be shown that 
the procedure is a reasonable and necessary step in the collection of the 
origina! security. 

JOHNSON TOWNSHIP (P. O. Versailles), Ind.—BOND OFFERING 


—Harrison Courtenay, Township Trustee, will receive bids until 1 p. m. 
Jan. 3, for the purchase of the following bonds: — 
$22,000 Johnson Schoo! Township school building bonds. Denom. $880. 
Due $1,760 Jan. 1, 1940, and $880 each six months from July 1, 
1940 to July 1, 1951, inclusive. ie 
11,000 Johnson Township community building bonds. Denom. $1,000. 
Due $1,000 yearly on Jan. 1 from 1940 to 1951. 
Bidders are to name rate of interest, in a multiple of 4%, but not to 
exceed 44%%. Interest payable Jan. 1 and July 1. Approving opinion of 
Matson, Ross, McCord & Clifford of Indianapolis will be furnished to the 


purchaser. 
MONROE SCHOOL TOWNSHIP (P. O. Alexandria), Ind.—BOND 


SALE—The $60,000 school building bond issue offered Dec. 13—V. 145, 
>». 3531—were awarded to the Commercial Bank & Trust Co., Alexandiia. 
Dated Nov. 15, 1937 and due as follows: $2,000 July 1, 1939; $2,000 Jan. 1 
and July 1 from 1940 to 1949, incl.; $3,000 Jan. 1 and July 1 from 1950 
to 1952, inclusive. 


IOWA 


GRINNELL, lowa—BONDS SOLD—It is stated by the City Clerk that 
$11,000 24%% refunding bonds have been purchased by Shaw, McDermott 


& Sparks, of Des Moines. Dated Sept. 1, 1937. 

MASON CITY INDEPENDENT SCHOOL DISTRICT, lowa—BONDS 
VOTED—The residents of the District recently gave their approval to a 
proposal to issue $120,000 schoo] building bonds, 


MUSCATINE INDEPENDENT SCHOOL DISTRICT (P. O. Musca- 
tine), lowa—BOND SALE—The $280,000 high school building bonds 
offered on Dec. 15—V. 145, p. 3849——were awarded to the White-Phillips 
Corp. of Davenport and the Harris Trust & Savings Bank of Chicago as 
2%s, at yer plus a premium of $4,526, equal to 101.616, a basis of about 
2.61%. ue on Jan. 1 as follows: $24,000, 1947; $25,000, 1948; $26,000, 
1949; $27,000, 1950; $28,000, 1951 and 1952; 329,000, 1953; $30,000, 1954: 
+ eee 1955, and $32,000 in 1956. The Carleton D. Beh Co. of Des 

oines bid a premium of $4,501 for 23%4 % bonds. 

NEW SHARON INDEPENDENT SCHOOL DISTRICT (P. O. New 
Sharon), lowa—BOND SALE—The $25,000 issue of building addition 
bonds offered for sale on Dec. 8—V. 145, p. 3690—was awarded to Shaw, 
McDermott & Sparks, of Des Moines, as 3s, paying a premium of $262, 
equal to 101.04, a basis of about 2.89%. Due from Dec. 1, 1940 to 1957. 


SARGEANT BLUFF, Iowa—BOND SALE—The $4,000 issue of water 
works bonds offered for sale on Nov. 18—V. 145, p. 3228—was purchased 
by Jackley & Co. of Des Moines, as 3%4s, paying a premium of $25, equal 
to 100.625, according to the Town Clerk. 


SIOUX CITY, lowa—BOND OFFERING—It is stated that C. A. 
Carlson, City Treasurer, will receive bids until 1:30 e m,. on Jan. 5, for 
the purchase of an issue of $100,000 airport bonds. idders to name the 
rate of interest. Dated Dec. 1, 1937. ue on Nov. 1 as follows: $5,000, 
1939 to 1946, and $6,000, 1947 to 1956. Prin. and int. (M. & N.) payable 
at the oy! Treasurer's office. The approvi opinion of Chapman & 
Cutler of Chicago, will be furnished. certified check for 2% of the 
bonds bid for is required. 

This notice su es the offering report given in these columns recently. 
—V. 145, p. 3849.) 

SIOUX CITY, lowa—MATURIT Y—In connection with the sale of the 
10,000 safety lane revenue bonds to Shaw, McDermott & Sparks, of 
es Moines, as 4s, at par, noted in these columns recently, it is stated by 

the City Treasurer that the bonds mature on Jan. 1 as follows: $3,000, 1939 
and 1940, and $4,000 in 1941; optional on any interest date. 


KANSAS 


HADDAM CITY, Kan.—BOND SALE—The $30,000 general obli 
water works bonds offered on Dec. 13—V. 145, p. 3850—were aw to 
the Lathrop-Hawk-Herrick Co. of Wichita. The successful bid was ger 
less 1% for expenses, the bonds to mature Over 12 years, these coming due 
the first six years to bear interest at 3% and the remainder at 344%. 


LOGAN SCHOOL DISTRICT, Kan.—BOND ELECTION—At an 
election called for Dec. 21 a proposition to issue $45,000 school building 


bonds will be submitted to a vote. 


SEDGWICK COUNTY (P. O. Wichita), Kan.—BOND OFFERING— 
Claude N. Cartwright, County Clerk, will receive bids until] 10 a. m. Dec. 20 
for the purchase of $50,000 244% poor relief bonds. Denom. $1,000. 
Dated Dec. 10, 1937. Int. payable June 10 and Dec. 10. Due serially 
on Dec. 10 from 1938 to 1947. Certified check for 2% of amount of bid, 


required. 

TONGANOXIE, Kan.—BONDS VOTED—At the election held on 
Dec. 7—V. 145, p. 3532—tthe voters approved the issuance of the $15,000 
water works extension bonds. Interest rate is not fixed as yet. ue 
serially in 10 years. Weare informed by the City Clerk that these bonds will 
be offered for sale as soon as possible. 


WICHITA, Kan.—LIST OF BIDS—The following is an official tabula- 
tion of all the tenders received for the three issues of bonds, agerogating 
15,268.71, that were awarded on Dec. 6 (the successful bids are no’ 

ow by as ks) as carried in detail in our issue of Dec. 8: 
Series 437—Park bonds, $18,000, interest 244%, dated Nov. 1, 1937. 
Series 438—Curb, gutter, paving and sewer bonds, $54,268.71, interest 
dated Nov. 1, 1937. 


24%, 
Series 439—Refunding bonds, $143,000, interest 21, %, dated Dec. 1, 1937. 


Bidders and Issues Bid— 
Harris & Savings Bank, Chicago, Ill., and Stern Brothers & Co., 
*Seri 4374 By ot ed interest, pl i f $18.37 1,000 
es —Par, accru est, plus a premium o} ,000. 
*Series 438—Par, accrued interest, ries a Premium of $18.37 od 1,000. 
Series 439—Par, accrued interest, plus a premium of $9.57 per $1,000. 


tion 


*Series 439—Par, accrued interest, plus a premium of $10.39 $1,000. 
eee. wy, | Commerce Bank & Trust Co., Rt. Louis, Mo., and Estes & 


O., » Kan.: 
Series 437—Par, accrued interest, plus a premium of $16.56 
Series 438—Par, accrued interest, plus a premium of 316-88 ond 
Series 439—-Par, accrued interest, pis a@ premium of $7.59 
Blythe & Co., Inc., Chi , Il., and Baum, Bernheimer Co. 
eries 437—Par, accrued interest, plus a premium of $15.56 
Series pS em acwued ae. mins a oe es Ey gtty per 1 O08 
es ar, accrued interest, plus a premium o 3 :000. 
The Dunne-Israel Co., Wichita, Kan: ° ‘ ogee 
— oi—te bid one are , P 
es ar, accrued interest, plus a premium of $15.61 1,000. 
Series 439—No bid submitted. ” “f s pe $ 
Lathrop-Hawk-Herrick Co.; Ranson-Davidson Co., Wichita, Kan., and 
Columbian Securities Corp., Topeka, Kan.: 
Series 437—Par, accrued interest, plus a premium of $15.05 per $1,000. 
Series > + wa cacvued meee, pus a oemntom of $15.05 per $1,000. 
es ar, accru nterest, plus a premium of $7. 1,000. 
™ Ap tne oe mer eck, oem _ , , videsnbam§ss 
es —Par, accrued interest, plus a premium of $15.01 per $1,000. 
Series 438—No bid submitted. "> 4 aise titanate 
— sgh 4 han ——. m 
, Freres o., Inc., cago, om Burke & 
Sete aa es Kansas Ay £ Mo.: : 
es —Par, accru nterest, plus a premium of $11.62 $1,000. 
Series 438—Par, accrued interest, plus a premium of $12.81 aor 1,000. 
Series 439—Par, accrued interest plus a premium of $7.693 1,000. 
Northern Tr. Co., Chicago, Ill., and Boatmen’s Nat. Bank, St. Louis, Mo.: 
Series 437—Par, accrued interest, plus a premium of $13.82 per $ 
Series 438—-Par, accrued interest, plus a premium of $12.29 per $ 
Series 439—Par, accrued interest, plus a premium of $3.63 $ 
City_ National Rank & Trust Co., Kansas City, Mo., and 
Milburn Co., Wichita, Kan.: 
Series 437—No bid submitted. 
Series 438—Par, accrued interest, plus a premium of $11.60 per $1,000. 
Series 439—Par, accrued interest, plus a premium of $3.03 per $1,000. 


and Callender, 
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WICHITA SCHOOL DISTRICT (P. O. Wichita), Kan.—BOND 
SALE CONTEMPLATED—It is stated by Louis Gerteis. Secretary-Treas- 
urer of the District, that the $688,314 building, equipment and site purchase 
bonds approved by the voters on Dec. 7—V. 145, p. 3850—will be offered 
for sale some time before March 1. He also states that the offering of 
$110,000 refunding bonds has been put off until June, 1938. 


WILSON COUNTY (P. O. Fredonia), Kan.—BOND SALE—The 
$9,500 issue of 24% % semi-ann. unemployment relief bonds offered for sale 
on Dec. 13—V. 145, p. 3850—was awarded to the First National Bank of 
Fredonia, paying a premium of $202.35, equal to 102.13, according to 
W. D. McGinnis, County Clerk. Dated Nov. 1, 1937. Due from Feb. 1, 
1939 to 1948. 

WINFIELD, Kan.—INTEREST RATE—lIt is now reported that the 
$140.000 incinerator improvement and sewage disposal works bonds pur- 
chased jointly by the Harris Trust & Savings Bank of Chicago, and Estes & 
Co. of Topeka, at 100.368, as noted in these columns recently—V. 145, D. 
3850—were sold as 2 4s, giving a basis of about 2.18%. Duefrom Dec. l, 


1938 to 1947, incl. 
KENTUCKY 


*" BULLITT COUNTY (P. O. Shepherdsville), Ky.— SCHOOL BONDS 
PUBLICLY OFFERED—The Bankers Bond Co. of Louisville is offering 
for public subscription $70,000 4% Public School Corporation, closed first 
mortgage bonds. Dated Sept. 1, 1937. Due on Sept. 1 as follows: $4,000, 
1939 to 1948, and $5,000, 1949 to 1954. Prin. and int. (M. & S.) payable 
at the Peoples Bank of Shepherdsville. The bonds are said to be callable 
at par and accrued interest on 30 days’ notice, on any interest p2zyment date. 
Legality approved by Woodward, Dawson & Hobson, of Louisville. The 
validity of these bonds is to ne nause on by the State Court of Appeals. 
The financing of this project and the rental contract are said to have been 
approved by the State Department of Education. 


CATLETTSBURG PUBLIC SCHOOL CORPORATION (P. O 
Catlettsburg), Ky.— BONDS PUBLICLY OFFERED—The Bankers Bond 
Co. of Louisville is offering for general subscription $25,000 4% % first 
mortgage bonds. Denom. $1,000. Dated Nov. 1, 1937. Due on Nov. 1 
as follows: $3,000, 1947; $2,000, 1948; $3,000, 1949; $2,000, 1950; $3,000, 
1951 to 1953, and $2,000, 1954 to 1956. Prin. and int. (M. & N.) payable 
at the Kentucky Farmers Bank, Catlettsburg. Legal approval by Wood- 
ward, Dawson & Hobson, of Louisville. The bonds are callable on any 
interest payment date at a price of 103.00. This building and improvement 
yrogram is said to have been recommended and approved by the State 

epartment of Education. , 

KENTUCKY, State of—ADDITIONAL INFORMATION—It is now 
reported by Robert Humphreys, Commissioner of Highways, that associated 
with Almstedt Bros. of Louisville, in the purchase of the $915,000 bridge 
revenue, Project No. 13 bonds, as 3s at par, on Nov. 23, as noted in these 
columns—V. 145, p. 3532—were J. J. B. Hilliard & Son, of Louisville, the 
Security Trust Co. of Lexington, W. L. Lyons & Co., James C. Willson & 
Co., Stein Bros. & Boyce, the Bankers Bond Co., the Urban J. Alexander 
Co., O'Neal, Alden & Co.’ and Dunlap, Wakefield & Co., all of Louisville. 


PENDLETON COUNTY (P. O. Falmouth),” Ky.—SCHOOL BONDS 
PUBLICLY OFFERED—The Bankers Bond Co. of Louisville is offering for 
public subscription $70,000 4% Public Schoo] Corporation bonds. Dated 
Oct. 1, 1937. Due from Oct. 1, 1939 tO 1954. Prin. and int. (A. & O.) 
payable at the Falmouth Deposit Bank. Legality approved by Wood- 
ward, Dawson & Hobson, of Louisville. These bonds are callable at 
and accrued interest on 30 days’ notice before any interest pyament date 
in inverse order of maturity. The development of this system is said to 
pave — recommended and approved by the State Department of 

ucation. 


STAMPING GROUND, Ky.—BOND OFFERING—It is stated by O. N. 
Jameson, Town Clerk, that he will receive sealed bids until Dec. 20, for 
the purchase of a $3,750 issue of 5% semi-annual fire equipment bonds. 
Dated Jan. 15, 1938. Due in 18 years. These bonds were approved by 
the voters on Nov. 2, by a count of 100 to 13. 


LOUISIANA 


EUNICE, La.—BONDS NOT SOLD—The $20,000 issue of not to exceed 
6% semi-annual public improvement bonds offered on Nov. 16—V. 145, p. 
2888—was not sold as all the bids were rejected, according to the Town 
Clerk. Dated Oct. 1, 1937. Due from Oct. 1, 1938 to 1947, incl. 


LOUISIANA, State of—GOVERNOR REPORTS IMPROVED BUSI- 
NESS CONDI TIONS—Governor Richard W. Leche of Louisiana, in a 
New York interview on Dec. 13, stated that his State seemed to have hard 
times licked. Things were booming in Louisiana, said Governor LecHe, 
= a new industries in the State and six other big corporations expanding 
their plants. 

He laid the improved situation largely to a constitutional amendment 
providing exemption from the 8% property tax for outside industries 
entering the State and for old ones ex ding their plants, providing only 
residents of Louisiana law the new jobs involved. The amendment also 

rovided for the establishment of a State Department of Commerce and 
ndustry, of which A. B. Patterson is Chairman. and Ernest E. Jancke a 
Director. Since the adoption of the amendment, said Governor Leche, 
industry had invested ,000,000 in the State. 

“As a consequence of these investments,”’ he said ‘‘we have not felt the 
recession in Louisiana. I think we felt the depression more than most 
States, because of the program Huey Long instituted, and now we hardly 
know there is a recession. Our theory is that pooarny is based on circula- 
tion of money—the spen power of the masses of the people. If the 
people have money te s eeeeeey is prosperous; if they haven't it 
you are bound to have a depression. » you can’t have work without 
an investment of capita] and you can’t have investment of capital unless 
you have some assurance of saiety. In Louisiana we give that assurance.”’ 


: ‘ae —— = - 

SUNSET, La.— BOND OFFERING—Sealed bids will be received until 

2 p. m. on Jan. 20, by Roland R. Sibille, Village Clerk, for the purchase of 

a $25,000 issue of 6% semi-annual gas system bonds. Due from Feb. 1, 
1939 to 1958. These bonds were approved by the voters on Dec. 7. 


WEST CARROLL PARISH CONSOLIDATED SCHOOL DISTRICT 
NO. 2 (P. O. Oak Grove), La.—BOND OFFERING—Sealed bids will be 
received until 2 p. m. on Jan. 4, by O. E. Huey, of the Parish 
School Board, for the purchase of a $25,000 issue of school bonds. Interest 
rate is not to exceed 6%, able J. & J. Denom. $500. Dated Jan. 4, 
1938. Due from Jan. 4, 1939 to 1963. These bonds were approved by the 
voters at an election held on Dec. 7. The approving opinion of Clay, 
Dillon & Vandewater of New York, will be furnished. A certified check 
for $300, payable to the Treasurer of the Parish School Board, must ac- 


company the bid. 
MAINE 


MAINE (State of)—STATE BOARD ASSUMES JURISDICTION 
OVER THREE TOWNS—With the object of restoring financial soundness, 
or of cutting the cost of government, three insolvent towns in Maine re- 
cently were taken over by the Maine Emergency Municipal Finance Board; 
while 13 other Maine towns have acted to ‘‘de-organize’’ during the last 
three years, according to reports to the International City Managers’ 





Association. 
The E ency Finance Board is a State agency authorized by 1933-37 
legislation. The Act, as amended, provides that the Board may take 


that drops a year and half behind in the pay- 
ment of State taxes; defaults on bond issues, or goes broke for any reason 
other than disbursements for emergency relief. hen the Board es over 
a bees ag pw A it may declare any and all town offices vacant and tem- 
porarily fill and supervise them. The Board retains control of affairs until 
it feels that the municipality can resume operations. 

The other 13 towns have ‘“‘de-organized’”’ because the cost of continuing 
the town government was believed excessive. Eight of these local govern- 
ment have passed completely out of the picture, their normal function 
absorbed by State and county. The other five abandoned the town form 
of government in favor of a ‘“‘plantation,’’ a simplified form. The ‘‘de- 
organization” takes place by local referendum, after passage of a special 
Act by the State Legislature. ; 

PORTLAND WATER DISTRICT (P. O. Portland), Me.—BOND 
OFFERING—Sealed bids addressed to the Board of Trustees, 16 Casco St., 
Portland, will be received until 4 p. m. (Eastern Standard Time) on Dec. 20 


control of any menage to 
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for the purchase of $100,000 24% coupon water bonds. Dated Jan. l, 
1938. enom. $1,000. Due Jan. 1,1958. Principal and interest payable 
at the National Bank of Commerce of Portland. The bonds are issued under 
the supervision of. and certified as to genuineness by the National Bank of 
Commerce, Portland, and no bonds will be valid without such certification. 
Approving legal opinion of Cook, Hutchinson, Pierce & Connell of Portland 
wil be furnished the successful bidder. All legal papers incident to this 
issue will be filed with the National Bank of Commerce where that may be 
inspected. Delivery will be made at that institution. 


Balance Sheet Dec. 31, 1936 


Assets— 
Sl Eh TE ne Ee ey es $10,344,157.02 
SET tn. wean) once pdeaenedidcked emake 3,242.51 
SPL AIOE BMG hts 9 Bet Dl Sine 3,333.00 
pO SERRE ERGEBNISSE 133,021.61 
EEE LOLS LOE RET ETS 84,258.60 
CI en ae 18,828.82 
Special deposit for bond interest __.......--.------------ 79,802.50 
Special deposit for bonds matured__.._._......._-___-_-- 503 ,000.00 
ORG Gisceuns wmamortined . . . .< occoccmccccccecccoccncs 53,923.80 
Rn I oe ct LN Od bleh he mcheicin «lalatil 118,679.14 





$11,342,247 .00 


Liabilities— 
ae ee ee $6 614,000.00 
be hele RS OEE LL RIO CERT PRESS SCOT E TS 67,000.00 
ge ili il ia a a ie Sees heel Reis palate 4,580.80 
I ee ee 55,451.67 
gE PSE LEE LALLA LACE LEE 78,129.17 
Bond issue 1927-1937-1916-1917.._...----.----..--.---- 503,000.00 
pS a SE date ia, sees ality Ae tie gue 1,038.00 
SS RG Se RS RIGS Gre es 1,028,476.77 
I 103 ,900.00 
Accident and liability insurance reserve--.-......-------- 43,696.61 
ESS NS EEG A LE ATLL CAE 18,558.78 
IN ono nn cn cnc ckasonnscennsncetes 12,001.16 
Injuries and damages reserve___.__..-.--------.-------- ,269.17 
Sree 6p ahemen mete DIGITUG, Cg a oo 6c oésacccowsceccco 41,240.00 
NE ESSE OE Ore eee 973.04 
Long-term debt retired through surplus- ~~ ......-.------ 2,533 ,311.95 
Contributions for permanent assets. _._.............-.---- 229,210.30 


DT Hs es ands 8a cena s bb vbbderenaeuseee 1,409.58 
$11,342,247.00 





Revenue and Expense Fiscal Year of 1936 











Revenue— 
Ne ee Te EE Oe TE Te RT ee $590,205.86 
* aia tal ti ate open nra eaeeleaatag 4% “Pe 6,412.62 
OS SIERRA LA ALLL IDE DE EE 2,863 .00 
ee ee  eebenbeneende 519.00 
SE 626.72 
nn nd ot manne 1,474.33 
ph I ae a RE 9 aS el ene $602,101.53 
Expense— 
SS oe SI ee Re APMP oe ae, ae ep ae ee $145,256.57 
ta 116,800.76 
I ot eee ee 265,190.25 
Sinking fund appropriation — — 66,659.96 
Sinking fund expense-_---.-__- 100.00 
pe RR I De ae SF Re Ip RS a Sg ae 680.94 
Amortization of debt discount 7,145.73 
Rebates, refunds and uncollectible bills. ...........------ 12,032.23 
Gh tind S cigtedindencs an biased tieidenwideelesn $613 ,866.44 
iikindcirds0tnse kde bbabbbbwbnistdienwtiahenaedon 11,764.91 


MARYLAND : 


»” MONTGOMERY COUNTY (P. O. Rockville), Md.—BONDS PUB- 
LICLY OFFERED—John Nuveen & Co. of Chicago, which purchased the 
issue recently at par—V. 145. p. 3850—are now offering for public invest- 
ment $203,500 314 % coupon refunding bonds at prices to yield from 2.50% 
to 3.10%, according to maturity. Dated Jan. 1, 1938. Denom. $1,000. 
Due Jan. 1 as follows: $20,000 from 1943 to 1951 incl. and $23,400 in 1952. 
Principal and interest (J. & J.) payable at the Chase National Bank, 

Y. City, or at the Montgomery pa | National Bank, Rockville. 
The bonds, according to bond counsel, are full and direct obligations of the 
county. payable from unlimited ad valorem taxes on all of its taxable 
poset. Legality to be approved by Masslich & Mitchell of Nev York 
sity. 


Financia: Statement 
Full value of taxavle property, estimated__...........----- $195,000 ,000 
RE GE, PTO ed) Aeicdtadcscedennsicsttchbbe 119,091,115 
Total bonded debt, Dec. 1, : *10,554,800 
* Includes approximately $3,385,000 debt incurred for school purposes. 
In Maryland, scnool debt is a county obligation as there are no separate 
school districts. 
Population, 1930 United States Census, 48,897. Population, 1937 
estimate, 65, ° 
The above financial statement does not include the debt of other political 
subdivisions having power to levy txaes on property witnoin this county. 
Taz Coliection Record 


Fiscal Year July * to June 30— 1934-35 1935-36 1936-37 
Amount of tak 3619. <a - ncncacnccce $885,019 $1,378,597 $1,534,949 
Collected to June 30, 1937_-------- 873,277 1,365,455 1,512,465 
PURI. 6 nc sdncapeensndubadeee 98.7% 99.0% 98.5% 


MASSACHUSETTS 


BOSTON, Mass.—NOTE SALE—The issue of $3,000,000 notes offered 
Dec. 17 was awarded to the First Boston Corp. which bid par and interest 
rate of 13%4%. Dated Dec. 20, 1937 and due Nov. 2, 1938. 


BROOKLINE, Mass.—LOAN OFFERING—Albert P. Briggs, Town 
Treasurer, will receive bids until noon on Dec. 20 for the purchase at 
— of $300,000 revenue notes, dated Dec. 20, 1937 and due Oct. 19, 


CAMBRIDGE, Mass.—NOTE SALE—The First National Bank of 
Boston was awarded on Dec. 16 an issue of $500,000 notes at 0.27% discount. 


Due July 28, 1938. Other bids were as follows: 

Bidder— Discount 4. — Discount 
National Shawmut Bank__ -0.32% Jackson & Curtis_-.....-.-- 0.44% 
Second National Bank- ~~~ - 0.362% Wrenn Bros. & Co........-.. 0.44% 
Lanes OF Glee nb noo eudoced 0.382% 


EVERFTT, Mass.—BOND SALE—The $122,000 coupon bonds otfered 
Dec. 15—V. 145, p. 3851—-were awarded to Newton, Abbe & Co. ot Boston, 
as 2\s, at 101.184, a basis of about 2.14%. The sale consisted of: 
$92,000 municipal relief bonds. Due Dec. . as tollows: $10,000 from 1938 

to 1946 incl. and $2,000 in 1947. 
30,000 water main bonds. Due $2,000 annually on Dec. 1 from 1938 to 





1952 incl. 

Each issue is dated Dec. 1, 1937. Other bids were as follows: 

Bidder— Int. Rate Rate Bid 
TR ebb se bent e arse sccwcsdwanssdckesensashan 1 101.099 
Bancamerica-Blair Corp 0 100 751 
Chace, Whiteside & Co__---------- 0 100.655 
TOES OF Ge ewe cendccscccnssce lo .548 
Ge Ee SO. gd cee dease so ca>eecnmnnnes 2%% 100.333 
Se EE 0 OO 66nd dbecdencnenesncoceneae 2%% 101.277 


HAVERHILL, Mass.—BOND SALE—The $50,000 municipal relief loan 
bonds offered on Dec. 17 were awarded to Tyler & Co. of Boston on a bid 
of 100.299 for 2s, a basis of about 2.20%. Dated Dec. 1, 1937. Due 
$5,000 yearly on Dec. 1 from 1938 to 1947. 

HOLYOKE, Mass.—NOTE SALE—The $450,000 revenue anticipation 
notes offered Dec. 16 were awarded to the Second National Bank of Boston, 
at 0.297% discount. Due Aug. 17, 1938. Other bids were: 

i Discount Bidder. 


Bi — n — Discount 
First Nat. Bank of Boston.._0.32% Mansfield & Co......-.-..-- 0.40% 
Merchants Nat.Bk. of Boston 0.34% Leavitt & Co____-.--..-.-- 0.414% 
Jackson & Curtis_...-....--- 0.39% Wrenn Bros & Co__.__-.--90.44% 
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LAWRENCE, Mass.—BOND SALE—The $70,000 coupon municipal 
relief loan bonds offered on Dec. 14—V. 145, p. 385l—were awarded to 
Kennedy, Spence & Co. and Tyler & Co., both of Boston, on a bid of 
100.79 for 24s, a basis of about 2.10%. Dated Dec. 1,1937. Due $7,000 

early on Dec. 1 from 1938 to 1947. The Bancamerica-Blair Corp. of 
oston bid 100.375 for 2s. 


MALDEN, Mass.—NOTE OFFERING—Walter E. Milliken, City Treas- 
urer, received bids until 7:30 p. m. Dec. 17 for the purchase on an interest 
basis of $200,000 revenue anticipation temporary loan notes, dated Dec. 20, 
1937. Notes are payable on Nov. 1, 1938, at the National Shawmut Bank 
of Boston, in Boston, and will be ready for delivery on or about Dec. 20 
at said bank. Notes will be in denominations to suit purchaser. Said 
notes will be authenticated as to genuineness and validity by the National 
Shawmut Bank of Boston, under advice of ey, Gray, Boyden & Perkins, 
and all legal papers incident to this issue will filed with said bank, where 
they may be inspected. 

Financial Statement as of Dec. 1, 1937 


1935 1936 1937 
$2,550 236.06 $2,606,308.58 $2,640,351.36 


i. } eee oe 

Uncollected taxes______...... 5,540.48 239,746.56 862,742.58 
an ES RI EE ei Ee EN lg pclae hr Bo 8 2,886 000.00 
SU iat one a ee ee ee 2,627,810.91 
Sinking funds ,189.09 
Cash on hand 746,329.89 





MEDFORD, Mass.—NOTE SALE—The First National Bank of Boston 
was awarded an issue of $200,000 notes at 0.359% discouat. Due Aug. 15, 
1938. Other bids were as follows: 


_ Bidder— Discount 
National Shawmut Bank of Boston----------.-----.----------- 0.36% 
IE Tis SRO oon, i cap tne dee <ibepieweaukined imeirill 0.365% 
WE SE cid. 5 ence aubdenndeaneasepeaaenacniton aa 0.44% 


NEW BEDFORD, Mass.—BOND SALE—Brown Harriman & Co., 
Inc., of New York recently purchased an issue of $150,000 24% relief 
bonds. Dated Dec. 1, 1937. Due $15,000 annually on Dec. 1 from 1938 to 
1947 incl. Interest payable J. & D. Legality approved by Storey, Thorn- 
dike, Palmer & Dodge of Boston. 


NEWTON, Mass.—NOTE SALE—The $300,000 revenue anticipation 
notes offered on Dec. 15 were awarded to the Second National Bank of 
Boston on a 0.185% discount basis. The notes are payable Nov. 15, 1938. 
The New Engiand ‘Trust Co. of Boston bid 0.19% discount, plus $3 pre- 

um. 


NORFOLK COUNTY (P. O. Dedham), Mass.—NOTE OF FERING— 
Ralph D. Pettingell, County Treasurer, will receive bids until 11 .a m. 
Dec. 21 for the peewee at discount of $50,000 tuberculosis hospital mainte- 
nance notes. The notes will bein the following denominations: 1 at $25,000, 
2 at $10,000 and 1 at $5,000. 

They will be dated Dec. 21, 1937, and payable April 5, 1938, at the First 
National Bank of Boston, in Boston, or at The Central Hanover Bank & 
Trust Co. in New York. Delivery will be made on or about Dec. 22. at 
the First National Bank of Boston, 17 Court Street Office, Boston. 

Said notes will be authenticated as to genuineness and validity by the 
First National Bank of Boston, under advice of Ropes, Gray, Boyden & 
Perkins, and all legal pap2rs incident to this issue will be filed with said 
Bank, where they may be inspected. 


PALMER, Mass.—NOTE SALE—On Dec. 14 an issue of $50,000 notes, 
due June 17, 1938, was awarded to R. L. Day & Co. of Boston on a .26% 


discount basis. The Second National Bank of Boston bid .284% discount. 

Other bids were as follows: 

Bidder— iscou 
SN i cs eas ee eee 0.33% 
DEAE THEE MEE go ceed oh hace nncsccteregnsbebactencces .33 % 
p> FS: “ENE, eee er Ca ea aaa 0.39% 
Wr Se Se OO os gd bcs Vins oda daesobehdebebadebeaheenas 0.44% 
DORIAN SAE COED. ok cc ccccnstadibbadeneeo cemusbectines 0.47% 

QUINCY, Mass.—NOTE SALE—The $400,000 revenue anticipation 
notes offered on Dec. 17 were awarded to the National Shawmut Bank of 


Boston on a .35% discount basis. Dated Dec. 17, 1937 and payable 
$200,000 on each of the dates Aug. 24 and Sept. 21, 1938. 
RANDOLPH, Mass.—NOTE SALE—The First National Bank of Bos- 
ton was awarded on Dec. 14 an issue of $50,000 notes at 0.44% discount. 
Due Dec. 15, 1938. Other bids were as follows: 


Bidder— Discount 
ry, k }: SA eee ee ere eee ee 0.509% 
Frome Prationsl Tank Of DOGGIE. « «accecccemnccqeccnccercenees 0.54% 
Merchants National Bank of Boston . .......<<e<ccecsececncess 0.55% 
eee eee ES Sa ee es ee ea ee ee 0.59 
Welt CNS) OR 6. os cek deseo kdhbadodtdsdoiwnnaneseses 0.59% 


STOUGHTON, Mass.—NOTE SALE—The $100,000 revenue note issue 
offered Dec. 9 was awarded to the Merchants National Bank of Boston, 


at 0.26% discount. Dated Dec. 17, 1937 and due Nov. 10, 1938. Other 
vids were: 

Bidder— Discount 
pT ye OS es ee ae ieee 0.28% 
TOO SO SS Oe 6 bo 6 aoa cece cn cncsosgundesatuchea 0.3848 
Second National Bank of Boston---------.---------------------- 0.28 of 
Chace, Waiteside & Co. (plus $2 premium)-......-.--...--.-------- 020% 

ee . (7) 


West Newton Savings Bank 


TAUNTON, Mass.—NOTE SALE—The issue of $200,000 revenue 
anticipation notes offered Dec. 14—V. 145, p. 3851—was awarded in equal 
amounts to the Merchants National Bank and the Shawmut National Bank, 
both of Boston, each institution having bid a rate of 0.38%. Dated Dec. 
15, 1937, and due $100,000 each on Aug. 3 and Sept. 1, 1938. 

WAKEFIELD, Mass.—NOTE SALE—The Second National Bank of 
Boston was awarded on Dec. 14 an issue of $150,000 notes at 0.349% dis- 
count. Due $50,000 each on Oct. 28, Nov. 10 and Dec. 8, 1938. her 


bids were as follows: 


Bi — count 
Chace. Wiitesids & OO. .. . oo ccccccccccccccwsscccccscssenses 0-358 
BE ee ee 0334 
Diapies TE BOGE... c ooni ccarcccatseduccésbesetdsant 0.43% 
First Boston Oorp. . . .....----- nc cccc nc cw ccccccccncececocena 0.468 
First National Bank of Boston___..---.-..-------------------- 0.505% 
Were B08. & O68... ccwccctsecccccsccanntasascsnscessecdile 0.56% 


WATERTOWN, Mass.—NOTE SALE—The $100,000 revenue anticipa- 
tion notes offered on Dec. 15 were awarded to the New England Trust Co. 
of Boston on a 0.219% discount basis. Due Sept. 15, 1938. The Second 
National Bank of Boston bid 0.297% discount. 





We Buy for Our Own Account 


MICHIGAN MUNICIPALS 
Cray, McFawn & Company 


DETROIT 
Telephone CHerry 6838 


MICHIGAN 


BROWNSTOWN TOWNSHIP (P. O. Flat Rock), Mich.—TENDERS 
WANTED—Frank Vreeland, Supervisor, announces that sealed tenders 
will be received until 1 p. m. on Dec. 29 covering offers for sale to the town- 
ship, at not more than par and accrued interest, of Brownstown Special 
Assessment Improvement District No. 1 refunding bonds of the issue of 
July 1, 1934, due July 1, 1944. It is also announced that for failure to re- 
ceive acceptable tenders of said bonds, thereupon bonds numbered 85 and 
86 of the above-mentioned issue are and the same shall be called and re- 
deemed as of Jan. 2, 1938, as provided in the resolution of the Township 
Board adopted Dec. 4. Bonds with interest and coupons attached will be 
payable at par and accrued interest out of sinking funds upon presentation 


A. T. T. Tei. DET 347 














Financial 


at the State Savi Bank, Flat Rock, at any time on Jan. 3, the preceding 
day being a legal holiday. 

CHESTERFIELD TOWNSHIP SCHOOL DISTRICT NO. 6, Macomb 
County, Mich.—REFUNDING APPROVED—The State Loan Board has 
approved a proposal to refund bonds totaling $19,000 and interest totaling 
$3,610. The refunding bonds and interest refunding certificates are to be 
term callable, the bonds to be due Sept. 1, 1957, the certificates Sept. 1, 
1947. 
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DETROIT, Mich.—TAX COLLECTIONS HIGHER—Tax collections 
of the city as of Nov. 29, 1937 amount to 53.21% of the levy for the fiscal 
year ending June 30, 1938, according to a study of the city’s credit position 
made by Hipkins & Topping, One Wall St., N. Y. City. The collections 
of 53.21% compare with 50.41% on the same date last year and 46.25% 
as of the same date of 1935. 

The study indicates that Detroit has at present a cash position of more 
than $25,000,000, as compared with less than $1,000,000 on June 30, 1933. 
The survey points eut that the city has no large bond maturities to meet 
for several years and has been operating on a cash basis for a number of 
years and therefore has no floating debt. The study estimates that interest 
saved by the city on its last two years refundings is sufficient to pay off the 
short term serial maturities issued at that time. 

The report states that nothing could be found to substantiate rumors that 
industry was moving out of Detroit. Total building construction and 
development programs during 1937-38 are estimated at $100,000,000 o 
which $40,000,000 is accounted for by the expansion program of the Ford 
Motor Co. 

Figures on relief expenditures indicate that on Nov. 30, 1937 the city’s 
relief cases totaled 14,955 as against 16,610 on November of last year, 
and 35,985 in November, 1935. 

DOWAGIAC, Mich.—BOND OFFERING—Sealed bids addressed to 
Carrie Huff, City Clerk, will be received until noon on Dec. 18 for the pur- 
chase Of $19,500 4% water works revenue bonds. Dated Dec. 1, 1937. 
Denoms. $1,000 and $500. Tenders will be acted upon Dec. 20. Principal 
and interest (J. & D.) payable at Dowagaic. A certified check for 5% of 
the bid must accompany each proposal. 

HARRISON TOWNSHIP SCHOOL DISTRICT NO. 1, Macomb 
County, Mich.—REFUNDING APPROVED—The State Loan Board has 
approved the proposal to refund bonds totaling $52,000 and interest totaling 
$2,900. The refunding bonds and interest refunding certificates are to be 
term callable, the bonds to be due Sept. 1, 1967, the certificates Sept. 1, 1942. 


INKSTER, Mich.—REFUNDING APPROVED—The State Public Debt 
Commission has approved the refunding of $781,000 special assessment 
bonds. The refunding bonds are to mature July 15, 1965, with option of 
prior payment. 

IRONWOOD, Mich.—FINANCIAL STATEMENT—The following is 

iven in connection with the Dec. 20 offering of $382,000 not to exceed 
Hay %, interest water and general obligation refunding bonds, previously 
described in these columns—V. 145, p. 3851: 
Financial Statement 

Fiscal year begins March 1. Population, 1930 Census, 14,299; present, 
estimated, 15,000. Year of incorporation, 1889. Are there now any past 
due bonds and interest for which money not set aside? No. Has munici- 
pality ever failed in last 10 years to pay bonds or interest when due? No. 
Assessed valuation, 1937 $8,560,170 


Ee GE Se DNNOENEEIE, Baicccenéccnsenseusdeenendadu 437 ,000 
I an cccaenndin de oar kntndenie tune dine wadin on 6,480 

Sinking funds, none. All bonds are seria). Is any bond refunding 
comtemplated? Yes. Amount and when—$382,000—Dec. 20, 1937. 
Special revenue bonds, none. 

Taz Collection Record (Do not Include Special Assessments) 
——————Collections 

Year— Amount of Levy End Fiscal Yr. Dec. 1, 1937 
Se $214,700.76 181,879.22 
RES RE ER eS 202,410.70 $179,160.75 189,512.65 
EE 3 + No Ge ia aie Cae 00,972.60 177,816.40 187,364.14 
Penk eakunie stains oom 220 ,606 .60 191,576.10 208,1119.40 


Penalty date or dates for taxes of latest tax levy shown above, Aug. 10, 


MARINE CITY, Mich.—BOND SALE DETAILS—The $6,000 bridge 
bonds purchased as 3\%s by Braun, Bosworth & Co. of Toledo, as pre- 
viously reported in these columns—V. 145, p. 3851—-were sold at par plus 
a premium of $20, equal to 100.33, a basis of about 3.43%. Due $1,000 
annually on Nov. 1 from 1940 to 1945 incl. 


OWOSSO, Mich.—BOND SALE—The issue of $32,000 refunding bonds 
offered Dec. 13—V. 145, p. 3851—-was awarded to Stranahan, Harris & 
Co. of Toledo, as 3s, at par plus a premium of $204.80, equal to 100.64, 
a basis of about 2.89%. Dated Nov. 1, 1937 and due Nov. 1 as follows: 
$2,000 in 1938, and $3,000 from 1939 to 1948 inclusive. 


ST. CHARLES, Mich.—BOND SALE POSTPONED—William C. 
Krause, Village Clerk states that the sale of $41 000 4% water works 
system bonds scheduled for Dec. 14—V. 145 p. 3693—-was postponed. 

ated Jan. 1 1938 and due Jan. 1 as follows: $1 0u0, 1940 and 1941; 
$1,500 from 1942 to 1947 incl. and $2,500 from 1948 to 1959 incl. 


SANDUSKY, Mich.—BOND OFFERING—S. E. Bissonette, City Clerk, 
will receive sealed bids until 8 p. m. on Dec. 27 for the purchase of $25,000 
not to exceed 6% interest genera] obligation bonds. (City reserves the 
right to sell not more than $19,000 worth of bonds). Issue is dated Oct. 1, 
1937. Denom. $1,000. Due $1,000 on Oct. 1 from 1939 to 1963 incl. 
Principal and interest (A. & O.) payable at the City Treasurer's office. 
A certified check for $500, payable to the order of the City Treasurer, must 
accompany each cre City will furnish legal opinion and will pay for 
printing the bonds. 


SOUTHFIELD TOWNSHIP SCHOOL DISTRICT NO. 10, Oakland 
County, Mich.—REFUNDING APPROVED—The State Loan Board has 
approved the district’s request to refund bonds totaling $59,000 and interest 
totaling $15.413.75. The refunding bonds and interest refunding certifi- 
cates are to be term callable, the bonds to be due June 1, 1967, the certifi- 
cates June 1, 1947. 


VERNON TOWNSHIP SCHOOL DISTRICT NO. 7 (P. O. Durand) 

Mich.—BONDS APPROVED—tThe Public Debt Commission has approved 

on lees ~ $164,000 refunding bonds, to mature serially from 1939 to 
, inclusive. 


WARREN TOWNSHIP SCHOOL DISTRICT NO. 2 (P. O. Warren) 
Mich.—BONDS APPROVED—The Public Debt Commission has approved 
refunding of $162,000 bonds and bond interest totaling $39,390. 


WAYNE COUNTY (P. O. Detroit), Mich.—_P WA TO TAKE ISSUE 
—B. B. Pelham, Clerk of the Board of County Auditors, states that the 
Public Works Administration will shortly purchase at par the issue of 
$802,000 4% garbage disposal system revenue bonds for which no bids 
were received Nov. 12. 


YPSILANTI, Mich.—BOND OFFERING DETAILS—As previously 
noted in these columns, the city is making a new offering on Dec. 20 of the 
$120,000 general obligation sewage disposal bonds, the sale of which was 
postponed from Dec. 6 at the request of the Public Debt Commission, 
which pointed out that the maturity schedule would have to be revised in 
accordance with the provision of the election at which the loan was author- 
ized. _ Sealed bids for the issue will be received by H. C. Holmes, City Clerk, 
until 7.30 p.m. on Dec. 20. _ Bidder is required to name a rate of interest 
of not more than 34%. Bonds will be dated Dec. 1, 1937. Denom. 
$1,000. Due $5,000 annually on Dec. 1 from 1938 to 1961 incl. Redeem- 
able at the city’s option on any interest date after four years from Dec. 1, 
1937, provided a six month’s written or ove notice is given to holder of 
the bonds. Principal and interest (J. & D.) payable at the City Treasurer’s 
office. City to furnish transcript of pr . Bids are to be made 
subject to legal opinion of purchaser's attorneys. Successful bidder to pay 
cost_of legal opinion and of printing bonds. A certified check for 5% of 
the bid, payable to the order of the City Treasurer, must accompany each 


proposal. 
MINNESOTA 


BAYPORT INDEPENDENT SCHOOL DISTRICT NO. 15 (P. O. 
Bayport), Minn.—PRICE PAID—It is now re that the $50,000 
building bonds purchased by Harold E. Wood & . of St. Paul, as noted 
in these columns recently—V. 145, p. 3852—were sold as 3s, at a price of 








Dec. 18, 1937 


Due $2,000 from Dec. 1, 1939 to 1963 
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100.02, a basis of about 2.995%. 
optional on Dec. 1, 1951. 
ISANTI COUNTY (P. O. Braham), Minn.— WARRANT OFFERING 
—M.E. Norell, County Auditor, will receive bids until 2 p. m. Dec. 20 for 
the purchase of $20,000 5% county welfarefund warrants. Denom. $1,000. 


LE SUEUR COUNTY INDEPENDENT SCHOOL DISTRICT NO. 91 
(P. O. Le Center), Minn.—BOND SALE—The $38,000 building bonds 
offered on Dec. J—¥ 145, p. 3693—were awarded to the Justus F. Lowe 
Co., Minneapolis: Harold E. Wood & Co., St. Paul, and the Wells-Dickey 
Co., Minneapolis, jointly, as 2%{s, at par plus a premium of $176, equal to 
100.463, a basis of about 2.69%. Dated Dec. 1, 1937. Due on July 1 as 
follows: $2,500, 1939 to 1952, and $3,000 in 1953. 


MINNEAPOLIS, Minn.—BOND SALE—The $500,000 issue of coupon 
or registered water works bonds offered for sale on Dec. 14—V. 145. D. 
3693—was awarded to a group composed of Phelps, Fenn & Co. of New 
York, the Harris Trust & Savings Bank of Chicago, and F. 8S. Moseley & 
Co. of New York, as 2.20s, at a price of 100.231, a basis of about 2.155%. 
Dated Dec. 1, 1937. Due $50,000 annually from Dec. 1, 1938 to 1947, incl. 

BONDS OFFERED FOR INVESTMENT—The successful bidders re- 
offered the above bonds for general subscription at prices to yield from 


0.60% to 2.30%, according to maturity, 

OTHER BIDS—The following bids were also received: 

Bidder— Interest Premium 
Harris Trust & Savings Bank: Chemical Bank & 

Trust Co., and F. 8. Moseley & Co___...-..... 2.20% $1,150 
Phelps, Fenn & Co., and Wells-Cickey Co______-_~- 2.20% 1,125 
Lehman Bros.; Bancamerica-Blair Corp.; Estabrook 

& Co., and Piper, Jaffray & Hopwood__-_---- 2.20% 1,100 
The National City Bank of New York; L. F. Roth- 

child & Co., and J. M. Dain & Co__ eae 2.20% 300 
Bankers Trust Co., N. Y.; Brown-Harriman & Co.; 

Northwestern National Bank & Trust Co. of 

Minneapolis and Mannheimer-Caldwell, Inc. --- 2.20% 50 
pee ee kt eee 2.40% 200 


MINNEAPOLIS, Minn.—BOND OFFERING—It is stated by Charles 
C. Swanson, City Clerk, that he will receive bids until 9:30 a. m. on Dec. 31, 
for the purchase of a $360,000 issue of sewage disposal system bonds. 
Interest rate is not to exceed 5%, payable J. & J. Denom. $1,000. Dated 
Jan.1,1938. Dueon Jan. 1 asfollows: $12,000, 1941 to 1944, and $13,000, 
1945 to 1968, all incl. The bonds are to be issued under and pursuant to 
Chapter 341, 1933 Session Laws, for the purposes and use of the Board of 
Trustees of the Minneapolis-St. Paul Sanitary District in the construction, 
maintenance and operation of a sewage disposal system in the district. A 
certified check for 2% of the bonds bid for, payable to H. C. Brown, City 
Treasurer, is required. 


ROCHESTER SCHOOL DISTRICT (P. O. Rochester), Minn.— 
BOND OFFERING—Sealed bids will be received until 4:30 p. m. on 
Jan. 17, by R. W. Chadwick, District Clerk, for the purchase of a $50,000 
issue of coupon grade school addition bonds. Denom. $1,000. Dated 
March 1, 1938. ue on March 1 as follows: $15,000, 1941 and 1942, and 
$20,000 in 1943. The successful bidder will be required to furnish the bonds 
ready for signatures. No bid for less than par and accrued interest will be 
considered. These bonds were approved at the election on Nov. 23, at 
which time the voters turned down another proposition calling for the 
issuance of $800,000 in school building bonds, as noted in these columns— 
V. 145, p. 3693. A certified check for 5% of the bid, payable to the Presi- 
dent of the Board of Education, is required. 

ROSEAU INDEPENDENT SCHOOL DISTRICT NO. 41 (P. O. 
Roseau), Minn.—BONDS TO BE SOLD—We are informed by the District 
Clerk that $50,000 3% school] building bonds have been approved by the 
voters, to be sold to the State of Minnesota. Denominations $3, and 
$4,000. Dated July 1, 1938. Due from 1943 to 1956, to be redeemable 
when funds are available. Interest payable July 1. 

SHELLY, Minn.—BOND SALE—The $16,090 issue of 3% semi-ann. 
water works construction bonds offered for sale on Dec. 13—V. 145, P; 
3693—was purchased at par by the State Bank of Shelly, according to the 
Village Recorder. Dated Dec. 1, 1937. Due $500 from Dec. 1, 1938, to 
1957 incl. 

STILLWATER CITY SCHOOL DISTRICT (P. O. Stillwater), 
Minn.—BOND SALE—The two issues of coupon bonds aggregating $247 ,- 
500, offered for sale on Dec. 15—V. 145, p. 3693—-were awarded to the First 
National Bank of St. Paul as 3s, paying a premium of $247.50, equal to 
j00.10, a basis of about 3.72%, to maturity. The issues are descri as 
ollows: 
$95,000 grade ccpoot building bonds. Due from 1941 to 1963; redeemable 


after i a 
152.500 junior high school building bonds. Due from 1941 to 1963; re- 
deemable after 1952. 
No other bid was received, according to the Secretary of the Board of 
Education. 





Offerings Wanted: 
LOUISIANA & MISSISSIPPI 
MUNICIPALS 
Bond Department 
WHITNEY NATIONAL BANK 


NEW ORLEANS, LA. 
Bell Teletype N. O. 182 


MISSISSIPPI 


MISSISSIPP1, State of—BUDGET INCREASE RECOMMENDED— 
A specia] report from Jackson to the ‘Wall Street Journal’ of Dec. 15 had 
the following to say: 

State Budget Commission, of which Governor Hugh L. White is Chair- 
man, will recommend to 1938 Legislature biennial budget of $35,566,124, 
increase of $6,386,536 over current biennium. Commission wil] also recom- 
mend that the Governor be granted the authority to make budget adjust- 
ments in event revenue drops below estimates. Anticipated surplus of 
$5,335,730 as of June 30, 1938, is set up by the Commission to offset revenue 
loss estimated at 5.83%. Included in the budget is a proposed appropria-. 
tion of $8,630,245 for debt service, of which $5,439,000 represents principal 
and $3,173,745 interest on State bonds. 

PRENTISS, Miss.—BOND OFFERING—Sealed bids will be received 
until 7:30 p. m. on Jan. 4, by B. G. Walker, ae ee for the purchase 
of an $11,00) issue of water main extension bonds. Bidders to name the 
rate of interest. Dated Feb. 1, 1938. Due as follows: $500, 1939 and 
1940, and $1,000, 1941 to 1950. These bonds were approved at an election 
held on Dec. 3, by a count of 114 to 8. 


MISSOURI BONDS 


Markets in all State, County & Town Issues 





Raymond 5409 

















SCHERCK, RICHTER COMPANY 


LANDRETH BUILDING, ST. LOUIS, MO. 


MISSOURI 


NORBORNELAND DRAINAGE DISTRICT (P. O. Norborne), 
Mo.—BONDS SOLD—It is stated by Anna D. Franken, Secretary of the 
Board of Supervisors, that $66,000 4% semi-ann. refunding bonds were 
yrcnet at per by the Carroll County Trust Co. of Carrollton. Due from 

arch 15, 1938 to 1953. 
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POTOSI, Mo.—BOND SALE—A $12,000 block of bonds was sold 
recently to the Mississippi Valley Trust Co. of St. Louis at par. 


ST. JOSEPH SCHOOL DISTRICT (P. O. St. Joseph), Mo.—BOND 
SALE—The $80,000 coupon refunding bonds offered on Dec. 13—V. 145, 
Pp. 3534—-were awarded to the Mississippi Valley Trust Co., St. Louis, and 
the Baum, Bernheimer Co. of Kansas City, jointly, as 3s, at par plus a 

emium of $1,046.49, equal to 101.038, a basis of about 2.93%. ated 

eb. 1, 1938. Due Feb. 1, 1958. The Harris Trust & Savings Bank of 
Chicago and the Empire Trust Co. of St. Joseph joined in bidding a premium 


of $949.60 for 3% bonds. 
MONTANA 


CASCADE COUNTY (P. O. Great Falls), Mont.—BOND CALL—It is 
announced that the following bonds will be retired on Jan. 1, 1938: 

Road improvement, issue of Jan. 1, 1919, 5% bonds Nos. 95 to 100. 
Payable at the Harris Trust & Savings Bank, Chicago. 

Public highway, issue of Jan. 1, 1920, 6% bonds Nos. 171 to 185. 
Payable at the Irving Trust Co., New York City. 

Public highway, issue of Dec. 1, 1920, 6% bonds Nos. 281 to 290. 
Payable at the Irving Trust Co., New York City. 

unding, issue of Jan. 1, 1921, 6% bonds Nos. 113 to 125. Payable at 

County Treasurer's office, Great Falls. 

Refunding (special relief), issue of Jan. 1, 1923, 5% bonds Nos. 81 to 90. 
Payable at the Irving Trust Co., New York City. 

Rural school district No. 3 (unit), issue of July 1, 1918, 6% bonds Nos. 24 
to 26. Payable at County Treasurer's office, Great Falls. 


GALLATIN COUNTY SCHOOL DISTRICT NO. 44 (P. O. Bel- 

ade), Mont.—BOND OFFERING—Sealed bids will be received until 
2 p.m, on Dec. 27, by A. E. Hall, District Clerk, for the purchase of an 
issue of $11,075 refunding bonds. Interest rate is not to exceed 6%, pay- 
able semi-annually. Dated Jan. 1, 1938. Amortization bonds will be the 
first choice and serial bonds will be the second choice of the school board. 
Whether amortization or serial bonds are issued, they will be redeemable 
in full on any interest payment date from and after five years from the date 
of issue. A certified check for $1,107.50, payable to the Clerk, must 
accompany the bid. 

(These bonds replace the $14,673.46 issue that was originally offered for 
sale on June 8.) 


GILA COUNTY SCHOOL DISTRICT NO. 66 (P. O. Roosevelt), 
Mont.—BOND SALE—An issue of $35,000 school building bonds was sold 
recently to Refsnes, Ely. Beck & Co. of Phoenix, as 44s, at par plus a 
premium of $188.58, equal to 100.538. 


ROOSEVELT COUNTY SCHOOL DISTRICT NO. 17 (P. O. Cul- 
bertson), Mont.—PRICE PAI D—It is now reported by the District Clerk 
that the $7,000 gymnasium-auditorium bonds purchased by the State 
Land Board, as noted here recently—V. 145, p. 3694—were sold as 5s at 
par. Duein 20 years, optional after five years. 


TOOLE COUNTY SCHOOL DISTRICT NO. 14 (P. O. Shelby), 
Mont.—BOND OFFERING—Sealed bids will be received until Jan. 14, 
by W. B. Martin, District Clerk, for the purchase of a $35,000 issue of 
construction bonds. Interest rate is not to exceed 6%, payable J. & D. 
Dated Dec. 30, 1937. Payable in 20 years from dtae. hese bonds were 
approved by the voters on Nov. 6. 


NEBRASKA 


CENTRAL NEBRASKA PUBLIC POWER AND IRRIGATION 
DISTRICT (P. O. Hastings), Neb. BOND PURCHASE AGREEMENT 
—It_is stated by the Secretary of the Board of Directors that the Public 
Works Administration has agreed to purchase at par the $11,053,0004% 

wer development completion bonds which secure the loan portion of the 

20,096,000 allotment approved by President Roosevelt last August, as 
noted in these columns at the time.—V. 145, p. 1620. 


SIDNEY, Neb.—BOND SALE DETAILS—We are now advised by the 
City Clerk that the $40,000 244% street improvement bonds purchased 
recently by the Wachob-Bender Corp. of Omaha, as noted in thr se columns 
—V. 145, p. 3694—-were sold at par. Coupon bonds dated Jan. 1, 1938. 
Denom. $1,000. Due from Jan. 1, 1940 to 1948. Interest payable J. & J. 


NEW HAMPSHIRE 


MANCHESTER, N. H.—LOAN OFFERING—F. D. McLaughlin, City 
Treasurer, will receive bids until 2 p. m. on Dec. 21. for the purchase at 
d.scount of $400,000 tax anticipation notes ot 1937. Dated Dec. 21, 1937. 
Denoms. $25,000, $.0,000 and $5,00u. Payable July 15, 1938 at tne First 
National Bank of Boston, or at the Central Hanover Bank & Trust Co., 
New York City. Taev will be ready for delivery about Dec. 22 in Boston, 
or about Dec. 23, 1937. ia New York C.ty. The notes will be authenticated 
as to genuineness ana validity by the First National Bank of Boston, under 
advice of Ropes Grav, Boyden & Perk_ns of Boston. 

Financial Statement Dec. 1, 1937 
$85,038,060 
90,115 
1935 


$3,061,541 
10/411 


$85,165,879 
None 

1937 
$3,285,736 
1,368,647 


Valuation: 
Tax tities 
Year— 


Tax title loans_-_ 
1936 
$3 580.174 
12,642 
Tax anticipation notes outstanding against 1936, None; 1937, $300,000 
(not including this issue). 
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NEW JERSEY 


ASBURY PARK, N. J.—APPROPRIATES $5,000 TO FACILITATE 
REFUNDING ASSENTS—tThe Mnicipal Finance Commission under date 
of Dec. 10 approved an amended resoltuion adopted by the Mayor and City 
Council authorizing the refunding agent to expend up to $5,000 for the 
payment of services of agents employed for the purpose of facilitating the 
receipt of consents to the plan of refunding which was approved by the 
State Supreme Court on July 21, 1937. In approving the proposal, the 
Court specified that the city should secure the consent of 85% of the creditors 
on or before Dec. 31, 1937. 


BURLINGTON, N. J.—BOND SALE—Award of the $146,000 coupon 
or registered refunding bonds offered on Dec. 16—V. 145, p. 3694—was 
made to C. C. Collings & Co. of Philadelphia, bidding $146,381.17 for 

144,000 34%% bonds, equal to 101.653, a is of about 3.05%. Dated 

an. 1, 1937. Due Dec. 1 as follows: $5,000, 1938 to 1941: $6,000, 1942 
to 1945; $7,000, 1946 to 1948; $8,000, 1949 to 1951: $9.000, 1952 to 1954: 
$10,000, 1955 and 1956, and $8,000, 1957. E. Rollins & Sons of 
Philadelphia and J. 8S. Rippel & Co. of Newark submitted the next best 
bid, offering to pay $146,013.07 for $144,000 344% bonds. 


BUTLER SCHOOL DISTRICT, N. J.—BOND SALE—The $91,000 
coupon or registered school bonds offered on Dec. 14—V. 145, p. 3694— 
were awarded to H. L. Allen & Co. of New York on a bid of $91,294.84, 

ual to 100.324, for 344% bonds, a basis of about 3.46%. Dated Jan. 1, 

7. Due Jan. 1 as follows: $5,000, 1939 to 1955; and $6,000 in 1956. 


CAPE MAY POINT, N. J.—BONDS APPROVED—The State Funding 
+ rman has approved the proposal of the city to issue $42,000 funding 

nds.. 

EAST ORANGE, N. J.—REPORTS HIGHER COLLECTION OF TAXES 
—lIn a re made to Mayor Charles H. Martens on Dec. 11, Citv Tax 
Collector Harold E. Nooney pointed out that during the first 11 months of 
the present year a total of 82.2% of the 1937 tax levy of $3,681,613 had 
been collected. Comparable figures for the two preceding 11 months’ 
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periods were 74.4% and 66.4%, it was said. On the basis of the results for 
the current year, the city expects to lead all other New Jersey resident 
communities witn budgets exceeding $1,000,000 with regard to the per- 
centage of current tax collections this year, Mr. Nooney declared. A 
substantial increase in delinquent tax receipts was also noted. These 
totaled $760,449.10, or 74.4% of the amount outstanding, according to 
report. Collection of arrears in the 11 months of 1936 were 73.3% and for 
1935 they were 60.6%. Ths volume of delinquent taxes at the start of 
1935 was $2,573,739, while as of Jan. 1, 1937 the figure had been reduced 
to $1,021,399.58. 

Commenting on the figures, the Tax Collector pointed out that Linden 
and Kearny, both industrial towns, are perenniai leaders in tax collections, 
with South Orange usually next in line. East Orange was in 8th position 
last year, in contrast with a rank of 19th when he assumed office, according 
to Mr. Nooney. ‘‘We are sti!l gaining, and I expsct we'll be right behind 
Linden and Kearny this year,’’ he added. 


EDGEWATER, N. J.—BONDS AUTHORIZED—On Dec. 7 the Bor- 
ough Council adopted on final reading an ordinance authorizing the issuance 
of $45,000 Works Progress Administration project bonds. 


FORT LEE, N. J.—COURT SIGNS JUDGMENT ORDER—A writ of 
mandamus ording the borough to provide by annual taxation over a period 
of years from 1938 to 1952, incl. for payment of a judgment of more than 
$900,000 held by the Committeee for Bondholders of the Borough of Fort 

was signed by United States District Judge William Clark in Newark 
on Dec. 13 and filed in the office of the clerk of the Federal Court on the 
following day. Judge Clark denied the request of Arthur T. Vanderbilt, 
committee counsel, that the writ direct the borough to segregate the tax 
money derived from the special levy in order to insure payment of regular 
instalments of principal and interest on the judgment. In making the 
request, Mr. Vanderbilt is reported to have alleged that the money might be 
diverted to other purposes and thus necessitate further application to the 
court for a contempt order. Judge Clark is said to nave replied: ‘‘If they 
do, I suppose I will have to send the officials to jail."’ William A. Stevens, 
counsel to the State Municipal Finance Commission, waich is supervising 
tne borough's affairs. declared that the order would be complied with in 
every particular. That part of the writ ordering a tax levy to liquidate the 
judgment is given herewith: 

“It is on tnis 13ta day of December, 1937, on motion of Arthur T. Vander- 
bilt. Attorney of relators, Ordered that a peremptory writ of mandamus 
forthwith issue out of and under the seal of this court, commanding Arthur 
E. Kerwien, Rocco Ciccone, John J. Aikens, Michael T. Jennings, Charles 
Heft, Edwin D. New and Albert Nelson. constituting the Borough Council 
oc the Borough of Fort Lee, in the County of Bergen, and Edwin B. Cav- 
anagh, Assessor of said Borough, and their successors in oftice to forthwith 
assess and levy a tax in and for the year 1938, and each year thereafter, to 
and including 1952. upon all the property witoin the Borough of Fort Lee, 
in addition to the regular taxes, and at the same time, and in the same 
manner, and under the same conditions, restrictions and regulations as 
taxes for other purposes are required to oe assessed in such Borough, the 
amount set opposite each of said years in the following table, to-wit.: 

Annual Levy Due June 5 Due Dec. 5 

$34,555.48 $17,277.74 $17,277.74 
55,124.20 27 562.10 27 562.10 
81,683.20 40,841.60 40 
80,352.77 ‘ 
77 525.10 
74,697 .43 
71,869.78 
69,042.12 
66,214.45 


34,874.52 
33 460.68 
63 386.79 32.046.85 
60,559.12 30,633 .02 
57,731.46 ayant as 
54 903.80 27 805.36 d ‘ 
52,076.14 26 391.53 25,684.61 
49,248.55 24,977.69 24,270.86 
the total of said sums being the poy! Rooeneery to satisfy said execution: 
lus legal interest thereon by the year 1952.” 
" par Clark also stated that the order requiring liquidation of the judg- 
ment shall not in any respect jeopardize the right of the bondholders com- 
mittee to receive its proportionate share of such other funds as may be dis- 
tributed to creditors by the borough. In this connection. he said: 

“It is further ordered that nothing in this order shall affect the right of 
relators to receive their proportionate share of any cash on hand which 
may be distributed to creditors of the Borough of Fort Lee, and any such 
payments shall be credited upon said judgment, and the amounts of all 
credits shall be applied tirst in the reduction of interest on such judgment, 
and any balance remaining after all interest in arrears is paid shall be 
credit on the principal of such judgment.”’ 


FORT LEE, N. J.—TAX COLLECTIONS HIGHER—The minutes of 
the Municipal Finance Commission meeting of Dec. 3 concerning the affairs 
of the Borough, include the following data on the collection of taxes: | 4 

The collections of 1937 taxes to date amount to $326,049.40 or 53.68% 
of the 1937 levy of $607,370.67. Collections of 1936 taxes for a correspond- 
ing period were $319,536.49 or 51.63% of the 1936 levy of $618,935,82. 

Total collections of 1936 taxes now amount to a ee ae Rca ~ 2 
of the levy of $618,935.82. ae ek ee : 

Total colinotions of 1935 taxes now cme $461,291.56 or 69.53 % 
of the levy of $663 ,443.26. a - pera oe 

Collections of tax ite lone . tl to Sess —— to $82,397.04 as 
compared with $71,976.64 for a similar per in 1936. 

Collections of assessment ame liens me yaa mata as compared 
with $25,649.90 for a corresponding peri n ‘ 

Collections of assessments receiva ple in 1937 to date amount to $8 - 
611.33 as compared with $13,861.92 collected in 1936 for a similar period. 


LAKEWOOD TOWNSHIP, N. J..-APPROVES $750,000 REFUND- 
ING ISSUE—The Township Committee Dec. 2 passed on final reading sa 
ordinance providing for issuance of $750,000 in refunding bonds. P ~ 
proceeds will be used to pay the indebtedness to the State school fund, 
delinquent State and county taxes and other obligations. The issue “a 
vides for raising about $70, more than the debts to be refunded. 4 
surplus was included to cover expenses of floatin the issue and paying the 
‘‘discount’’ at which it is expected the bonds will sold. inki 

Despite that most of the bonds are to be taken over by the State Sinking 
Fund Commission at par, they cannot be issued directly to that ead 
Committeeman Sam Kite said, but must first be disposed of. to 
dealers. “o> he ‘ 

“The whole thing should be ex ed,’’ Mr. Kite said after the meeting. 
“The State Treasurer said he would take practically the whole issue at od 
but they have bpp oe, S brokerage Be ay at a big discount first an 
the taxpayers of Lakew ave to stand the loss.’’ i 

A joint commnaieee of the a and the Lakewood Langs anf 
Association conferred with State Treasurer Albright in Trenton —- 
weeks ago. In their report to the Township Committee they said that ° 
Albright had urged them to issue bonds covering the entire 01 ho 
refinancing of the township. Mr. Albright later sent an assistant oom, ioe 
office to kewood to prepare a plan. The joint committee had 4 
suggested to Mr. Albright that the State Sinking Fund Commission = 
over about $270,000 worth of bonds, sufficient to pay off obligations - dy 04 
revolving school fund. Mr. Albright had suggested that the whole de 
refunded and, - was reported, the sinking fund would absorb the issue 0 

ractically all of it. 
4 Mr. Kite said Dec. 2 indications are that the bonds will have to be sold 
at about 92. 

“If the Sinking Fund Commission takes them over from the bond houses 
at par why can’t they take them directly from the township on the same 
basis?’’ he asked. 


LONGPORT, N. J.—CLEARS UP DEFAULT—According to William 
8S. Gilmore, Borough Clark, the municipality is no longer in default on 
either bond principal or interest charges. 


LOWER TOWNSHIP, N. J.—REFUNDING APPROVED—The State 
Funding Commission has approved the issuance of $35,000 refunding bonds. 


MENDHAM, N. J.—BOND OFFERING—Sealed bids addressed to Leo 
Robinson, Borough Clerk, will be received until 8 p. m. on Dec. 27 for the 
purchase of $33,000 not to exceed 6% interest coupon or registered general 
refunding bonds. Dated Dec. 31, 1937. Denom. $1,000. Due Dec. 31 
as follows: $1,000 from 1938 to 1942 incl. and $2,000 from 1943 to 1956 incl. 
Bidder to express the rate of interest in a multiple of 4% of 1%. Principal 
and semi-annual interest payable at the National Iron Bank, Morristown, 
A certified check for 2% must accompany each proposa. Approving 
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legal opinion of Hawkins, Delafield & Longfellow of New York City will 
be furnished the successful bidder. 

MILLBURN SCHOOL DISTRICT, N. J.—BOND OFFERING— 
Walter R. Staub, District Clerk, will receive bids until 8 p.m. Dec. 28, for 
the purchase of $266,000 coupon, registerable, building bonds. Denom. 
$1,000. Dated Dec. 1, 1937. Principal and semi-annual interest (June 1 
and Dec. 1) payable at the First National Bank of Millburn. Due serially 
from 1938 to 1957. Certified check for 2%,required. Legality approved by 
Hawkins, Delafield & Longfellow of New York. 


NEW BRUNSWICK, N. J.—BOND OFFERING DETAILS—As 
reviously noted in these columns—V. 145, p. 3645—the city is offering for 


sale on Dec. 21 an issue of $250,000 not to exceed 6% interest refunding 
bonds. They will be in coupon form, registerable as to einen om only and 
as to both principal and interest. The price bid for the bonds must be not 
less than $250,000 and not more than $251,000. A bidder may bid sucb 
yrice for less than $250,000 par value of bonds, in which case the bonds to 


ye excluded will be those last maturing. Bidder to name a single rate of 
interest, expressed in a multiple of 4 or 1-10th of 1%. The bonds will 
be prepared under the supervision of the Continental Bank & Trust Co., 
New York, which will certify as to the genuineness of the signatures of 
city officials and the seal impressed thereon. Delivery will be made at the 
offices of the Trust Co. on or about Dec. 30. A certified check for 2%, 
payable to the order of the city, must accompany each proposal. 


OCEAN CITY, N. J.—BOND ISSUE APPROVED—The State Funding 
Commission has approved the proposal of the city to issue $138,000 re- 
funding bonds. Although the proposal involves no covenants or cash 
basis, the financial experience of the city appeared to warrant its approval, 
the Commission said 


PLEASANTVILLE, N. J.—REVISED BOND PROPOSAL APPROVED— 
The State Funding Commission on Dec. 2 approved a revised proposal under 
which the city proposes to issue $162,006 refunding bonds at a price of 94. 
The original plan, which was rejected by the Commission, provided for the 
sale of the issue at a price of about 80. The Commission declared that the 
discount was too great and also objected to the maturity schedule on the 
ground that it was too long. The city planned to redeem the bonds in 
serial installments from 1938 to 1971 incl. In approving the project on 
Dec. 2, the Commission pointed out that new ordinances are being prepared. 


PASSAIC VALLEY WATER COMMISSION (P. O. Paterson), N. J. 
NOTE SALE—Adams & Mueller of Newark purchased on Dec. 7 an issue 
of $100,000 revenue notes at 0.90% interest, Dated Jan. 3, 1938 and pay- 
able April 3, 1938, at the Second National Bank of Paterson. The notes 
are valid and legally binding obligations of the Passaic Valley Water Com- 
mission, payable only from receipts on account of fees, rentals and charges 
made or to be made by the commission for the sale of water. Legality 
approved by Hawkins, Delafield & Longfellow of New York City. 


SECAUCUS, N. J.—BONDS AUTHORIZED—The Town Council on 
Dec. 7 adopted an ordinance authorizing the issuance of $34,000 sewer bonds. 


TRENTON, N. J.—TAX COLLECTIONS BETTER THAN IN 1936— 
Figures submitted by W. Willard Schwab, Director of Finance, to City 
Manager Morton show that during the first 11 months of the year the city 
had collected 72% of the current tax levy, in contrast with collections of 
onlyj71% of the levy during the entire year of 1936. Taxes still unpaid this 
yeargamounted to $1.816,707, it was said. ~_ eam ow 


NEW MEXICO 


LEA COUNTY (P. O. Lovington) N. Mex.—BOND CALL—It is stated 
by C. A. Love, County Treasurer, that Court house and jail bonds numbered 
1, 2, 4 to 23, and 25 to 50, all dated Jan. 1, 1918, are being called for apy- 
ment at par and accrued iaterest, at his office on Jan. 1.§ tient 


NEW YORK 


ALBANY COUNTY (P. O. Albany), N. Y.—BOND OFFERING— 
Felix Corscadden, County Treasurer, will sell at public auction at 2 p. m. 
on Dec. 21 an issue of $ ,000 not to exceed 4% interest, series of 1938, 
coupon or r tered refunding bonds. Dated Jan. 1, 1938. Denom. 

1, . Due $25,000 each Jan. 1 from 1939 to 1958, incl. Bidder to name 
a eage rate of interest, expressed in a multiple of 4 or 1-10th of 1%. 
Principal and interest (J. & J.) payable at the State Bank of Albany. The 
first bidder will name the rate of interest and price bid. Bidding will 
proceed for bonds bearing such rate until a bidder names a lower rate, 
when bidding will continue for bonds bearing such lower rate. No bid for 
less than par and all of the bonds will be considered. A certified check for 
$10,000, payable to the order of the County Treasurer, must accompany 
each proposal. The ayccesgful bidder will be furnished with the opinion 
of Sullivan-Donovan & Heenehan of New York, that the bonds are valid 
and binding obligations of the county, payable from general tax without 
limitation of rate or amount. 


Financial Statement (Dec. i5, 1937) 


Ese nee $10,554,000 
Temporary tax loans outstanding_-_...........___._____--- ,000, 
CE bib heel oe key awn mntin dalek de eal aoe 320,227 ,464 


Population census, 1930, 211,953. 

The bonded debt of the county does not include the debt of any other 
subdivision having power to levy taxes upon any or all of the property 
subject to the taxing power of the county. 

axes for tne City ot Albany and tne towns of Berne, Bethlehem, Coey- 
mans, Colonie, Green Island, Guilderland, Knox, New Scotland, Rensselaer- 
ville and Westerlo are levied in December each year. 

The taxes for the poe | ot Albany are collected by the City Treasurer for 
one year thereafter and are then returned to the County Treasurer who 
collects the taxes for nine montns. ounty Treasurer 

to sell them at a tax sale. 

The town taxes are collected by town tax collectors for the first four 
months of the year and are then returned to the County Treasurer who 
collects them for about a year and then proceeds to sell them at a tax sale. 

The collections by the City Treasurer, the County Treasurer and the 
town collectors are for all city, county, town and State taxes. 

School taxes and special district taxes are not included. 


Arter nine montns the 


Fiscal Year Beginning— 1933 1934 1935 
Total levy on incl. special $0 
assessments) -..___.-.._____- 211,583 $9,236,322 9.277 ,611 
Uncollected at end of first year __ 986,181 776,923 ° 641,627 
Uncollected Dec. 15, 1937_____- 242,129 304.971 375,441 
6 tax collections started Jan. 1, 1937. 1936 total tax levy $8 ,894,- 


1936 estimate of taxes collected to Dec. 15, 1937 is $7,334,301.19. 
y custom in the City of Albany a large percentage of tue unpiad taxes 
is paid on Dec. 31 of the year in whicua thev are levied, the last day before 
the taxes are returned to the County Treasurer. 
The amounts o1 taxes levied by the Board of Supervisors for the fiscal 
yore 1934, 1935, 1936 and 1937, or the taxes levied at tne annual sessions 
n December, 1933, 1934, 1935 and 1936, respectively, the amounts of such 
taxes uncoll at tne end of eaca year and the amounts of such taxes 
waich remain uncollected as of the date of this notice, were, respectively: 


Year— 1934 1935 1936 1937 
eden eebtsauda $2,035,424 $2,106,872 $2,102,550 $1,901,701 
986,181 776,923 641 ,627 


bc netaesemene 242,129 304,971 375,441 848,768 


ALEXANDER, BATAVIA, BETHANY, DARIEN, ATTICA, BEN- 
NINGTON AND MIDDLEBURY CENTRAL SCHOOL DISTRICT 
NO. 2 (P. O. Alexander), N. Y. ND SALE—The issue of $279,000 
coupon or stered schoo] building bonds offered on Dec. 14—V. 145, 
BP. 853—was awarded to E. H. Rollins & Sons, Inc, and A. C. Aliyn & 
., Inc,, both of New York, as 2.90s, at a price of 100.189, a basis of about 


2.89%. Dated Oct. 1, 1937 and due Oct. 1 as follows: $8,000, 1940 to 
1947 inci.; $9,000 from 1948 to 1952 inc: $ '952 to 15 
$12,600 from 1988 to 1907 foe ; $10,000 from 1952 to 1957 incl., 


E. H. Rollins & Sons, Inc., and A. C. Allyn & Co., Inc., are offering a 


new issue of $279,000 2.90% school building bonds. 

yomne —. z e ee 600% (for maturities ra from 1940 to 196 ny They 
on vings banks 

dy A in New York State. i sae hae, - 
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Chronicle 


Other bids: 





Bidder— Int. Rate Premium 
Bancamerica-Blair Corp.; Adams, McEntee & 

Co., Inc., and Roosevelt & Weigold___-_._--- 3% $2,287.80 
Marine Trust Co. of Buffalo; R. D. White & Co., 

Gee GE OE. Gk occnedoadbedneccctwees 3% 2,232.00 
Ne ed gs SO eee eee ee 3% 2,192.94 
Manufacturers & Traders Trust Co., Buffalo---_- 3% 1,113.21 
B. J. Van Ingen & Co., Inc., and Shields & Co-_-- 3% 438.00 
J. & W. Seligman & Co., and George B. Gibbons 

PS Oe Rs eer ee eee 3.10% 2,173.41 
Stevens, Dann & Co., Inc.; Bacon, Stevenson & m 

Os... GGG Tees .& Gs bv oeccceoaone scan 3.20% 1,674.00 


AVOCA, WHEELER, COHOCTON, HOWARD, FREMONT, BATH 
AND PRATTSBURG CENTRAL SCHOOL DISTRICT NO. 1 (P. O. 
Avoca), N. Y.—BOND OFFERING—Guy W. Cheney, attorney for the 
Board of Education, announces that sealed bids will be received until 
2 p. m. on Dec. 28 for the purchase of $220,000 coupon or registered build- 
ing bonds. Denom. $1,000. Due as follows: $6,000, 1941 to 1945, incl.; 
$7,000, 1946 to 1950, incl.; $8,000, 1951 to 1957, incl.; $9,000 from 1958 to 
1968, incl. Principal and interest (J. & J.) payable in N. Y. City. A 
certified check for 2% of the bid must accompany each proposal. Legality 
approved by Clay, Dillon & Vandewater of New York. 


BEACON, N. Y.—BOND SALE—The $56,000 coupon or registered 
refunding bonds offered on Dec. 14—V. 145, p. 3853—-were awarded to 
A. C, Allyn & Co, of New York as 1s, at par plus a premium of $22.40, 
equal to 100.04, a basis of about 1.49%. Dated Dec. 1, 1937. Due 
$14,000 yearly on Dec. 1 from 1939 to 1942, incl. Sherwood & Co, of 
New York bid a premium of $39 for 1.60% bonds. 

The following is a complete list of the other bids submitted for the issue: 


Bidder— Rate of Int. Premium 
Sherwood & Co., New York City..........-..-..- -60 % 39.00 
Granberry & Co., New York City...............-- 1.60% 33.04 
Manufacturers & Traders Trust Co., New York City 1.60% 30.80 
The Marine Trust Co. of Buffalo, Buffalo__.....-- 1.75% 39.20 
Salomon Bros. & Hutzler, New York City._--.---- 1.75% 16.80 
Adams, McEntee & Co., Inc., New York City.--.-- 1.80% 70.00 
Halsey, Stuart & Co., Inc., New York City_..---- 1.90% 104.16 
Geo. B. Gibbons & Co., Inc., New York City_----- 2.00% 91. 


BELFAST CENTRALIZED SCHOOL DISTRICT (P. O. Belfast), 
N. Y.—BONDS VOTED—At a recent election the voters of the district 
approved a proposition to issue $93,000 school building bonds. 


COLONIE (P. O. Newtonville), N. Y.—SEWER DISTRICT BONDS 
SOLD—The $140,000 coupon or registered Albany-Schenectady Road 
Sewer District bonds offered on Dec. 16—V. 145 p. 3853—-were awarded 
to R. D. White & Co. of New York and the Marine Trust Co. of Buffalo 
on a bid of 100.564 for 3s a basis of about 2.96%. Dated Dec. 1 1937. 
Due on Dec. 1 as follows: $4,000, 1938 to 1947, and $5,000, 1948 to 1967. 
The bankers re-offered the bonds at prices to yield from 1% to 3%, 
according to maturity. Other bids were as follows: 


Bidder— Int. Rate Rate Bid 
E. H. Rollins & Sons., Inc., and A. C. Allyn & 

EPR ea eee a 5 3% 100.238 
Manufacturers & Traders Trust Co........-..--- 3.10% 100.429 
EO FO ee eee eee 3.19% 100.025 
RE WH, cc dwanabbbeveckoeseasccee 3.20% 100.612 


CORTLANDT (P. O. Peekskill), N. Y.—CERTIFICATE SALE—The 
issue of $50,000 certificates of indebtedness offered Dec. 14—V. 145, p. 3853 
—was awa to Wrenn Bros, & Co. of Boston, as 1s, at par. Dated 
Dec. 1, 1937 and due July 1, 1938. Second high bidder was R. D. White 
& Co., New York, naming an interest rate of 1.10% and premium of $2. 

Eastman, Dillon & Co. of New York, with an otfer of par for 1s, was 
another bidder. 


DANNEMORA, N. Y.—BOND SALE—The $10,000 coupon or regis- 
tered bonds offered Dec. 10 and described below were sold wows +640. 
$5,000 street improvement bonds. Due Dec. 20 as follows: $1, » 1939; 

$500 from 1940 to 1945, incl. and $1,000 in 1946. 
3,000 — construction bonds. Due $500 on Dec. 20 from 1942 to 1947, 
nclusive. 


2,000 water lines extension bonds. Due $500 on Dec. 20 from 1942 to 
1945, inclusive. 
All of the bonds are dated Dec. 20, 1937. 


DAY (P. O. Day), N. Y.—BOND SALE—The $6,500 coupon or regis- 
tered tax equalization bonds offered on Dec. 14—V. 145, p. 3854—were 
awarded to the Marine Trust Co. of Buffalo on a bid of 100.144 for 2.60s, 
a basis of about 2.58%. Dated Dec, 1, 1937. Due Dec. 1 as follows: 
$1,000, 1938 to 1943, and $500, 1944. 

EASTCHESTER UNION FREE SCHOOL DISTRICT NO. 2 (P. O. 
Tuckahoe), N. Y.—BONDS DEFEATED—At the Dec. 11 election the 
proposal to issue $280,000 property purchase bonds was defeated. 

EDINBURG (P. O. Edinburg), N. Y.—BOND SALE—The $5,000 
coupon or registered tax equalization bonds offered on Dec. 14—V. 145, 
p. 3854—-were awarded to the Marine Trust Co, of Buffalo on a bid of 
100.117 for 2.70s, a basis of about 2.68%. Dated Dec. 1, 1937. Due 
$1,000 yearly on March 1 from 1938 to 1942. 


HALFMOON, N. Y.—BOND SALE—The $23,000 coupon or registered 
ualization bonds offered on Dec. 17 were awarded to the State Bank 


tax 
of Albany as 2.40s, at a price of $23,052.90, equal to 100.23, a basis of 
about 2.45%. Dated Dec. 1, 1937. Due Dec. 1 as follows: $2,000, 1938 


to 1941; and $3,000, 1942 to 1946. 


HUNTINGTON UNION FREE SCHOOL DISTRICT NO. 4 (P. O, 
Northport), N. Y.—BOND OFFERING—Hilda L. Baumann, District 
Clerk, will receive sealed bids until 2 p.m. on Dec. 30 for the purchase of 
$391,000 not to exceed 6% interest coupon or registered building bonds. 
Dated Jan. 1, 1938. Denom. $1,000. Due Jan. 1 as follows: $16,000 
1939 to 1946 incl.; $20,000, 1947 to 1950 incl.; $21,000 from 1951 to 1953 
incl. and $24,000 from 1954 to 1958 incl. Bidder to name a single rate of 
interest, expressed in a multiple of 4 or 1-10th of 1%. . and int. 

J.&J.) Pa able at the Northport Trust Co., Northport. A certified check 
or 2% of the amount of bonds bid for, payable to the order of the Board of 
Education, must accompany each proposal. The approving legal opinion 
of Hawkins, Delafiled Lognfellow of N. Y. City will be furnished the 
successful bidder. 


LIBERTY UNION FREE SCHOOL DISTRICT NO. 1 (P. O. Lib- 
erty), N. Y.—BOND OFFERING—Nial Sherwood, District Clerk, will 
receive bids until 10 a. m. Dec. 21 for the purchase at not less than par of 
$5,000 registered, general obligation, unlimited tax, site purchase bonds. 
Bidders are to name rate of interest, not to exceed 4%. enom. $1,000. 
Dated Jan. 1, 1938. Principal and semi-annual interest (Jan. 1 and ~~ 1) 
payable at the National Bank of Liberty, in Liberty, with New York 
exchange. Due $1,000 yearly on Jan. 1 from 1939 to 1943 incl. Certified 
check for 5% of amount o. bid, payable to the Board of Education, required 


MALTA (P. O. Ballston Spa), N. Y.— BOND SALE—The issue of $8,00 
coupon or regis tax equalization bonds offered Dec. 14—V. 145, p 
3854—was awarded to E. . Rollins & Sons, Inc., and A, C. Allyn & Co., 
Inc., both of New York, jointly. as 2.60s, at 100.156, a basis of abou 
2.585% | Dated Dec. 1, 1937, and due $1,000 on Dec. 1 from 1938 to 

, incl. 

MOREAU (P. O. South Glens Falls), N. Y.— BOND SALE—The issue 
of $39,000 phish, or * t tax equalization bonds offered Dec. 14—V. 
145,p. ey oy ay os to E. gem | & "T4 or =. G All & 
Co., Inc., both of w York, join as 8, price o 13, 

Sf about'3.29%.-" Dated Dec. 1, 1937, and due March 1 as follows: $5,000 
from 1938 to 1944, incl., and $4,000 in 1945. 


NEW CASTLE (P. O. Chappaqua), N. Y.—BOND SALE—The 
ered bonds descri 


,000 coupon or t bed below, which were offered on 
= 17 wore Awa to Sherwood & Co. of New York as 3.10s, at par plus 
a premium of $147, equal to 100.30, a basis of about 3.07%: 
$36,000 highway refunding bonds, general obligations, payable from un- 
limited taxes. Due Dec. 1 as follows: $1,000, 1938 to 1942; 
$2,000. 1943 to 1956, and $3,000, 1957. 
13,000 New Castle Sewer -, District No. ‘1, bonds, general obligations, 
e@ primarily m taxes on perty in district. Due 
31°300 on Dec. 1 from 1938 to 1947. 
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Denom. $1,000, except 10 for $300. Dated Dec. 1, 1937. Principal and 
semi-annual interest (June 1 and Dec. 1) payable at the Chappaqua Na- 
tional Bank, Chappaqua, with New York exchange. 

J. & W. Seligman & Co. of New York bid a premium of $53.90 for 3.10s. 


NEW YORK, N. Y.—BOND SALE—Halsey, Stuart & Co., Inc., New 
York, headed a banking group which obtained the award on Dec. 15 of 
$11,210,000 bonds, the successful bid being an offer of 100.618 for all or 
none of the offering as 24s, the net interest cost of the financing to the city 
being 2.4202%. y beh ta wah with Halsey, Stuart & Co., Inc. in the purchase 
of the loan were: Gregory & Son, Inc.; E. H. Rollins & Sons, Inc.; Graham, 
Parsons & Co.; Hemphill, Noyes & Co.; B. J. Van Ingen & Co., Inc.; Bacon, 
Stevenson & Co., all of New York; Cassatt & Co., Philadelphia; Coffin & 
Burr, Inc., New York; H. C. Wainwright & Co., Boston; Shields & Co. and 
J. N. Hynson & Co., Inc., both of New York; Si , Deane & Scribner, 
Pittsburgh; Morse Bros. & Co., Inc., New York; McDonald-Coolidge & Co., 
Cleveland; Edward Lowber Stokes & Co., Philadelhpia; Equitable Secur- 
ities Corp., Nashville; Mississippi Valley Trust Co., St. Louis; Newton, 
Abbe & Co., Boston and Schlater, Noyes & Gardner, Inc., New York. 

The $11,210,000 bonds, all dated Dec. 1, 1937, are divided as follows: 
$7,290,000 various municipal p es bonds. Due $486,000 annually on 

Dec. 1 from 1939 to 1953 incl. 

2,220,000 bonds, including $1,950,000 for the construction of schools and 
$270,000 to provide for dock improvements. Due $220,000 
annually on Dec. 1 from 1939 to 1948 incl. 

1,700,000 bonds, including $1,635,000 for various municipal purposes 
and $65,000 for rapid transit railroad construction. Due 
$340,000 annually on Dec. 1 from 1939 to 1943 incl. 

BONDS PUBLICLY OFFERED—Halsey, Stuart & Co. and associates 
re-offered the boads to yield, from 1% to 2.90%, according to maturity. 
Advertisement appears on page iv. 

Three syndicates competed for the obligations and a bid was made by the 
City Comptroller on behalf of the various sinking funds. In addition to 
the successful tender for all or none of the cong | as 2s, at 100.618, the 
account headed by Halsey, Stuart & Co. also bid for all or any part of the 
respective issues, as follows: price of 103 for $7,290,000 3s, 102.50 for 
$2,220,000 234s, and 100.75 for $1,700,000 2s. 

The second a offer on an all or none basis was made by the Chase 
National Bank of New York and associates. the bid being 100.2859 for 2 4s, 
or a basis cost of about 2.46309%. This group also submitted a bid for all 
or any part of the respective issues, the terms being par with the bonds to 
bear interest at 314% in each instance. The third and last group was 
managed by the National City Bank of New York, their all or none proffer 
being a price of 101.50 for 2%s. In addition, this account made two offers 
for all or any part of the respective issues. One offer was a price of par for 
$1,700,000 24s, $2,220,000 2%s, and $7,290,000 3s. The other a price of 
100.25 for all of the bonds in each instance to bear 3% interest. The offer 
on behalf of the sinking funds was par for all or any part of the offering as 3s. 

Bidding with the Chase National Bank were the following: Chemical 
Bank & Trust Co.; Lehman Bros.; Barr Bros. & Co., Inc.; R. W. Pressprich 
& Co.; Blyth & Co., Inc.; Bancamerica-Blair Corp.; Manufacturers t 
Co., New York; Marine Trust Co., Buffalo; Hallgarten & Co.; Harris Trust 
& Savings Bank, Chicago; Northern Trust Co., Chicago; F. 8. Moseley & 
Co.; White, Weld & Co.; J. & W. Seligman & Co., and Goldman, Sachs & 


oO. 

In the National City Bank group were: First National Bank of New York; 
Brown Harriman & Co.; Edward B. Smith & Co.; First Boston Corp.; 
Salomon Bros. & Hutzler; Lazard Freres & Co.; Stone & Webster and 
Blodget, Inc.; Estabrook & Co.; Kean, Taylor & Co.; Phelps, Fenn & Co.; 
L. F. Rothschild & Co.; Mercantile Commerce Bank & Trust Co., St. Louis; 
R. H. Moulton & Co., Inc., San Francisco; Darby & Co.; Manufacturers 
& Traders Trust Co., Buffalo; George B. Gibbons & Co., Inc.; Eldredge & 
Co.; First Michigan Corp.; Dominick & Dominick; R. L. Day & Co.; 
G. M.-P. Murphy & Co.; Hannahs, Ballin & Lee; Anglo California National 
Bank, San Francisco; City National Bank & Trust Co., Kansas City; 
Minsch, Monell & Co., Inc.; Bigelow, Webb & Co., Minneapolis, and 
Butcher & Sherrerd of Philadelphia. 

The sale of these bonds will not add to the debt of the city as the proceeds, 
together with $78,790,000 of much long-term corporate stock to be taken by 
the city’s sinking funds, will be applied to the redemption of maturin 
corporate stock notes in the ageregate principal amount of $90,000,000, a 
of which, incidentally, are now held in the various trusts. With this trans- 
action Comptroller Frank J. Taylor, who will be succeeded to that office on 
Jan. 1, 1938, by gone D. McGoldrock, will thus relinquish the office to 
his successor with immediate long-term financing matters completed. 


NORTHUMBERLAND (P. O. Northumberland), N. Y.—BOND 
SALE—The $2.630.42 tax equalizatioa bonds offered Dec. 14—V. 145, p. 
3854—-were sold to Mary Peck of Northumerland, as 4s, at par. Dated 
Dec. 1, 1937 and due serially on March 1 from 1938 to 1941 incl. 


ODESSA, N. Y.—BONDS VOTED—The voters of Odessa at a recent elec- 
tion gave their approval to a proposition calling for the issuance of $70,000 
water supply system bonds. 


OSSINING, N. Y.—BONDS DEFEATED—tThe proposal to issue 
$40,000 swimmi 1g ol bonds was decisively defeated at the Dec. 14 
election, the count showing 157 in favor and 668 against the measure. 


POMFRET SCHOOL DISTRICT NO. 16 (P. O. Fredonia), N. Y.— 
BOND SALE DETAILS—The $12,000 3% % schoolhouse addition ‘bonds 
sold to the D k Trust Co., Dunkirk, at a price of 100.12, as previously 
re in these columns, are dated Dec. 1, 1937 and mature serially until 
1 wi Denom. $800. Coupon in form with interest payable annually on 

PORT OF NEW YORK AUTHORITY, N. Y.—NEW FACILITY IN 
OPERATION SHORTLY—When the dedicatory Derty of Municipal, State 
and Federal Officials whiz a mile and a half through Lincoln Tunnel under 
the Hudson to Weehawken, New Jersey, to New York City and Manhattan 
Island, Dec. 21, it will mark the formal peries of one of the first 
giant permanent improvements for which a Public Works Administration 
allotment was made. 

Although the general public will not be permitted to drive their vehicles 
through the tube until 4 o'clock the following morning, completion of the 
project will make it poe for them to drive from the New Jersey side 
to the midtown district in New York City in only a fraction of the time 
it previously required to travel by either the Holland Tunnel, the George 
Washington Bridge or the ferries, across the Hudson on the crowded water- 


way- 

The PWA has already made a second allotment which will it the 
Port of New York authority to double the traffic facilities of the Lincoln 
Tunnel. The tube to be dedicated Dec- 21, is the South Tube which, from 
portal to portal, will measure 8,215 feet. It will be used for both the East 
and West traffic until the second or North tube, which will measure some 
7,400 feet from 1 to portal, is completed in 1941. 

The Port of New York Authority obtained a PWA grant of $4,780,000 
to finance the $40, ,000 South Tube in 1933 only a few weeks after 
Co established PWA. It has since obtained commitments for a 
PWA loan and grant of $29,100,000 to complete the North Tube. In the 
latter case, however, the grant is conditional upon the Authority’s ability 
to use certified relief labor. 

Plans were started for the Lincoln Tunnelin 1930, when the Port of New 
York Authority, a bi-State organization, decided that the Holland Tunnel, 
which was opened in 1927, and the George Washington Bridge, opened in 
1931, would be unable to accommodate the trans-Hudson traffic, which 
was increasing at a rate of 8.7% per year. The area is in one of the heaviest 
traffic sections in the world. Between 1926 and 1936 trans-Hudson vehicu- 
lar traffic increased from 13,680,000 to 31,573,000 despite the fact that the 
depression = 1930, 1931 and 1932 retarded vehicular traffic expansion to 


some extent. 

The Authority estimates that the South tube of Lincoln Tunnel will 
handle more than 6,000,000 vehicles during the coming year and take but 
little traffic from the Holland Tunnel and the George Washington Bridge. 
The trans-Hudson bridge and tunnel of the Port of New York Authority 
has det; hardly any from the ferries and the Authority estimates that 
the flow of traffic by ferry will be only slightly during the next 
year. After that officials of the Authority estimate that the normal fi 
traffic of approximately 13,000,000 vehicles per year will return to 4 

By 1930, when it became evident that immediate steps should be taken 
to alleviate the trans-Hudson traffic condition, plans were made to float 
a bond issue for $40,000,000. New York bankers loaned the Authority 
$2,500,000 for preliminary work, but by the time that actual construction 
work was tO be started, investment funds were frozen by the de on, 
and plans to float the remaining $37,500,000 bonds were sus 


Commissioners of the Authority applied to the Reconstruction Finance 
Corporation, which had not compl 


negotiations for the loan when the 
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PWA was created in June, 1933. The Authority then transferred its 
application to the PWA. It did not ask for a grant. Inasmuch sin 
were already underway, the project obviously qualified under PWA’S 
engineering, examining and social measurements and the value of the 
bonds had been established, PWA did not hesitate to make the loan. 

By June 6, 1935, the Authority had negotiated amendments to its con- 
tract whereby it repurchased all of the bonds which had been accepted to 
that date by PWA. Administrator Harold L. Ickes then granted the 
Commission $4,780,000 so that it might make extensive changes in its 
approach } my 

In 1937 the Authority was given an allotment of $29,100,000 so that it 
might economically continue its construction of the North Tube. Work 
has already started on this PWA project. 

The Lincoln Tunnel is but one of the three large PWA trans-river traffic- 
ways either completed or under construction in New York City. 

PWA allotted $44,200,060 for the Tri-Borough Bridge which is now in 
operation Over the East River. Traffic over it has exceeded expectations. 
During the first year’s operation, 9,500,000 vehicles crossed the bridge. It 
a— been originally estimated that not more than nine million would pay 

S across. 

PWA also allotted a total of $58,365,000 for the construction of the East 
River or Queens Midtown Tunnel. Construction on this twin tube struc- 
ture, which will connect Manahttan and Queens, is underway. 

INTERESTATE CROSSINGS SHOW TRAFFIC GAIN OF 500,00 
VEHICLES—Ote half million more vehicles used the interstate crossings of 
the Port of New York Authority in tne first 11 months of tnis year than in 
the entire 12 months of 1936, it was announced Dec. 11. 

All facilities, including the Staten Island bridges, shared in the record, the 
George Washington Bridge setting the pace with a total of 340,000 more 
cars, followed by the Holland Tunnel with 135,000. i 

The grand total of all five crossings for the 11 months that ended Nov. 30 
last was 20,842,736, compared with 20,345,768 for the calendar year of 
1936. On a straight 11 months comparison, the gain ovcr last year was 
2,119,658, or more than 11%. 

This was divided as follows: 

Holland Tunnel 12,029,000, an increase of almost 11%; George Wash- 
ington Bridge 7,400,000 up 13%; Bayonne Bridge 500,000 an increase of 
10%; Goethals Bridge and Outerbridge Crossing, combined as the ‘‘Arthur 
Kill Bridges,’’ 915,000, or 8% gain. 


RED HOOK CENTRALIZED SCHOOL DISTRICT (P. O. Red 
Hook), N. Y.—BONDS VOTED—tThe voters of the district recently ap- 
proves a proposition calling for the issuance of $251,000 school building 

nds. 


ROCKLAND, N. Y.—OFFERING OF LIVINGSTON MANOR WATER 
DISTRICT BONDS—R. B. Twiss, Town Supervisor, will receive sealed 
bids until 2 p. m. on Dec. 21, for the purchase of $30,000 not to exceed 
6% interest coupon or registered water bonds. Dated Dec. 1, 1937. 
Denom. $1,000. Due $1,000 annually on Dec. 1 from 1938 to 1967, incl. 
Bidder to name a single rate of interest, expressed in a multiple of 4 or 
1-10th of 1%. a 1 and interest (J. & Dd) payable at the Livingston 
Manor National Bank, Livingston Manor. A certified check for $600 
must accompany each proposal. Legality approved by Clay, Dillon,& 
Vandewater of New York City. 


SALINA (P. O. Liverpool), N. Y.—OFFERING DATE CHANGED— 
Date of sale of the $59,000 not to exceed 5% inerest coupon or registered 
Lyncourt Sewer District bonds described in these columns on Dec. 11 has 
been postponed from Dec. 20 to Dec. 22. Sealed bids wil! be received until 
2 p. m. and should be addressed to Melvin A. Orth, Town Supervisor. af 


SARATOGA COUNTY (P. O. Saratoga Springs), N. Y¥Y.—BOND 
SALE—The $100,000 — pe a § registerable, general obligation, un- 
limited tax, highway bonds offered on Dec. 14—V. 145 855—were 
awarded to Salomon Bros. & Hutzler of New York, as 1.90s, at par plus a 

remium of $240, equal to 100.24, a basis of about 1.85%. Dated Dec. 1, 
937. Due $10,000 yearly on Dec. 1 from 1938 to 1947. Adams, McEntee 
& Co. of New York bid a premium of $130 for 1.90s. 

Salomon Bros. & Hutzler of New York are offering for public investment 
$100,000 1.90% highway bonds priced to yield trom 0.60% to 2 fo accord- 
ing to maturity. ue following is a complete list of the bids submitted at 


the sale: A 
Bidders— Int. Rate Price Bid 
Salomon Bros. & Hutzler, New York___-_----------- 1.90% 100.240 
Adams, McEntee & Co., Inc., New York. _--------- 1.90% 100.130 
State Bank of Albany. Albany-_-_.___._---.--------- 2.00% 100.260 
E.H. Rollins & Sons, Inc., New York_____-------- 2.00% -246 
Manufacturers & Traders Trust Co., Bufialo- ------- 2.00% 100.089 
Harris Trust & Savings Bank (Chicago) New York 
SENEEE, BO US og i Cis sedc ai ddwd eh weetods re 2.10% 100.337 
Sherwood & Co.. New York_____..--------------- 2.00% 100.001 
Halsey, Stuart & Co., Inc., New York. ....-------- 2.10% 100.185 
Geo. B. Gibbons & Co., Inc., New York____------- 2.10% 100.1 
Manufacturers National Bank of Troy, N. Y..------ 2.00% 100.101 
2.20% 100.131 


Saratoga National Bank, Saratoga Springs---------- 


SARATOGA (P. O. Schuylerville), N. Y¥Y.—BOND_SALE—The 
$31,000 coupon or registered tax equalization bonds offered on Dec. 17 
were awarded to the State Bank of Albany on a bid of $31,043.40, egal te 
100.14, for 2.40s, a basis of about 2.38%. Da ec. 1, 1937. Due Dec. 1 
as follows: $3,000, 1938 to 1946, and $4,000 in 1947. Sherwood & Co. of 
New York bid a premium of $93 for 244% bonds. 


SCHENECTADY COUNTY (P. O. Schenectady), N. Y.—BOND 
OFFERING—William A. Dodge, County Treasurer, will receive bids until 
10 a. m. Dec. 22 for the purchase at not less than par of $150,000 coupon, 
fully registerable, unlimited tax, general obligation, emergency empl aera “g 
works bonds. Bidders are to specify rate of interest, in a multiple OP? 
or 1-10%, but not to exceed 4%. enom. $1,000. Dated Dec. 1, 1 A 
Principal and semi-annual interest (June 1 and Dec. 1) payable at the Union 
National Bank, Schenectady, with New York exchange, or at the Chase 
National Bank, New York, at holder’s option. Due $15,000 yearly on 
Dec. 1 from 1938 to 1947, incl. Cert. check for $3,000, payable to the 
County, uired. Approving opinion of Sullivan,jDonovan & Heenehan 
of New York will be furnished by the county. 

STILLWATER (P. O. Stillwater), N. ¥Y.—BOND SALE—The $32,000 
coupon or registered tax oquntiseties bonds offered Dec. 17—V. 145, D. 
38, were awarded to the Manufacturers & Traders Trust Co. of Buffalo 
as 2748, at a price of 100.39, a basis of about 2.42%. Dated Dec. t 1937 
and due Dec. 1 as follows: ‘$3,000 from 1938 to 1945, incl. and $4,000 in 
1946 and 1947. «ag 


SUFFOLK COUNTY (P. O. Riverhead), N. Y.—BOND SALE—The 


$831,000 coupon or registered bonds offered Dec. 16—V. 145, p. 3855— 
were awarded to an account composed of First Boston Corp., J. Van 
Ingen & Co., Inc., and A. C. Allyn & Co., Inc., all of New York, as 2s, at 

The sale consisted of: ‘( 


a price of 100.14, a basis of about 1.98%. ; 
$456,000 refunding bonds, series of 1938. Due Dec. 1 as follows: $45,000 
from 1938 to 1941 incl. and $46,000 from 1942 to 1947 incl. | 
375,000 ie bonds, series A of 1938. Due $25,000 annually on Dec. 1 
from 1938 to 1952 incl. 
All of the bonds are dated Dec. 1, 1937. Second high bid of 100.33 for 
2.10s was made by Salomon Bros. & Hutzler of New York City. 
The bankers made public reoffering of the bonds at prices to yield from 
0.50% to 2.20%, according to maturity. Other bids were as follows: 


Bidder— Int, Rate Rate Bid 
Blyth & Co., Stone & Webster and Blodget, Inc., 
ene F,.0. Mibateg & OGsingaoscsnntcbzisccsece 2.10% 100.31 
Chase National Bank, Bankers Trust Co. and 
EE EE 2 ee re 2.10% 100.259 
Halsey, Stuart & Co., Inc., Bancamerica-Blair 
y ee ET Ee reas 2.10% 100.231 
Estabrook & Co., Phelps, Fenn & Co. and Roose- 
ie: Weis, 206. ncnodwsdncsessviatenngin 2.10% 100.17 
Harris Trust & Savings Bank, R. W. Prema & 
Co., Geo. B. Gibbons & Co., Inc., and Eldredge 
BO MR kkscabihsndhd cee tutti nade cihaane 2.20% 100.377 
7 ae yy. yr er & Tne ay 5 boda ' 
ean, Taylor ‘o. and Adams, ntee be 
Dh... shhcapbtinsbnhtnaapewaheaadabdsee 2.20% 100.99 
Goldman, Sachs & Co., Bacon, Stevenson & Co., 
Washburn & Co., Inc., and Burr & Co., Inc.... 2.25 100.2 
Lazard Freres & Co., Inc....................-- 2.25 100.189 
Stranahan, Harris & Co., Inc., and associates._... 2.25% 100.169 
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TARRYTOWN, N. Y.—BOND OFFERING—Catherine P. McCaul, 
Village Clog will receive sealed bids until 3 p. m. on Dec. 27, for the 
parmene of $30, 000 not to exceed 6% interest coupon or registered street 

nprovement bonds. Dated Jan. 1, 1938. Denom. $1,000. Due $8,000 
on Jan. 1 from 1939 to 1948, incl. Bidder to name a single rate of interest, 
expressed in a multiple of 4% or 1-10th of 1%. Principal and interest 
(J. & J.) payable at the Washington Irving Trust Co., Tarrytown. The 
village is authorized and required by law to levy such ad valorem taxes 
on all of its taxable property, without limitation as to rate or amount, to 
provide for payment of both principal and interest charges. A certified 
check for $1, 600, ayable to the order of the Village Clerk, must accompan 

each proposal. ~~ al opinion of Reed, Hoyt & Washburn of New Yor 

City will be furnished the successful bidder. 


VESTAL CENTRAL SCHOOL DISTRICT (P. O. Vestal), N. Y.— 
BOND OF FERING—Sealed bids will be received by the Board of Education 
until 4 p. m. on Jan. 11 for the purchase of an issue of $546,000 school 
building construction bonds, due serially in from 1 to 25 years. 


WATERFORD, N. Y.—BOND OFFERING—Alien Germain, Town 
Clerk, will receive bids unti] 12.30 p. m. Dec. 27 for the purchase at not 
less than par o1 $15,000 coupon, fully registerable, general obligation, un- 
limited tax, tax equalization bonds. Bidders are to specify rate of interest 
ina multiple of 4 or 1-10%, but not to exceed 5%. Denom. $1,000. 
Dated Dec. 15, 937. Principal and semi-annual interest (June 15 and 
Dec. 15) pa akhe at the Bank of Waterford, Waterford, with New York 
exchange. Due $2,000 yearly on Dec. 15 from 1938 to 1944; and $1,000, 
Dec. 15, 1945. Certified check for $300. payable to the Town, required. 
Approving opinion ot Clay, Dillon & Vandewater of New York’ will be 
furnished by the town. 

Financial Statement 

The assessed ‘valuation of the property subject to the taxiog wer of 
the Town, is $3,262,870. The total bonded debt of the Town, including 
the above mentioned bonds, is $111,600, ot which $83,000 is water debt. 
The population of the Town (1930 Census) was 5,667. The bonded debt 
above stated does not include the debt of any other subdivision having 
power to levy taxes upon any or all of the enclos Jan “hs ham, to the taxing 
power of the Town. The fiscal year commencies Jan The amount of 
taxes levied for tue fiscal years commencin Jan. 1934, ’ Jan. 1, 1935 and 
Jan. 1, 1936, was respectively $79,061.57. $82, hab 94, and $81,259.45. 
The amount of such taxes uncollected at the end of said fiscal year is nothing 

as the county pays over to the Town the amount of all uncollected taxes, 
ona handles all collections thereafter. The taxes of the fiscal year com- 
mening Jan. 1, 1937, amount to $81,242.73. All have been collected or 
received from the oe as above. 


WATERVLIET, Y.—BOND SALE—The $132,000 coupon or r 
tered bonds offered hy 13—V. 145, p. 3855—were awarded to J. & 
Seligman & Co. of New York, as 2.40s, at 10C.105, a basis of about 2 39%. 


The sale consisted of: 
$62.000 refunding relief bonds. Due Dec. 1 as follows: $6,000 in 1939, and 
$2,000 


7,000 from 1940 to 1947, inclusive. 
47,000 school building completion bonds. Due Dec. 1 as follows: 
from 1938 to 1950, incl. and $3,000 from 1951 to 1957, inclusive. 
23,000 improvement bonds. Due Dec. 1 as follows: $2,000 from 1939 
to 1942, incl. and $3,000 from 1943 to 194/, inclusive, 
All of the bonds are dated Dec. 1, 1937. 


WILTON (P. O. Wilton), N. Y.—BOND SALE—The $3,300 coupon 
or registered tax equalization bonds offered Dec. 14—V. 145, p. 3855— 
were awarded to Addie 8. Miller of Saratoga Springs, as 4s, at par. Dated 
Dec. 1, 1937 and due Dec. 1 as follows: $500 from i938 to 1942 incl. and 


$800 in 1943. 
NORTH CAROLINA 


NORTH CAROLINA gutate of—BOARD OF HEALTH BOND SALE 
—We are informed b has. M. Johnson, State Treasurer, that at the 
offering on Dec. 16 o the $160,000 issue of State Board of Health, State 
Laboratory of Hygiene revenue coupon bonds, noted in these columns 
recently—V. 145, p. 3855—only one bid was received. This was submitted 
by Lewis & Hall, Inc., of Greensboro, and Scott, Horner & Mason of 
Lynchburg, Va., offering a tender on 4% '% bonds of $17. 00 premium ual 
to 100,0106. Dated July 1, 1937. Due from July 1. 1939 te 1957 incl. 


WINSTON-SALEM, N. C.—BOND SALE—The three issues of refund- 
ing bonds aggregating’ $490,000, offered for sale on Dec. 14—V. 145, p. 
3697—were awarded to a group composed of B. J. Van Ingen & Co., Inc., 
the First Boston Corp., both of New York, and Kirchofer & Arnold, Inc., 
of Raleigh, paying a price of 10u.05, a net interest cost of about 3. 23%, on 
the bon ided as follows: $170,000 as 4s, maturing as a 50.000. 
1948 to 1955, and $10,000 in 1956; the remaining $320,000 as as 
$10,000 in 1956; a total of $63,000, 1957 to 1959; a total of ei37, 000, 196 
to 1960, and a total of $90,000. 1966 to 1968. ‘The issues are divided as 

8: 
$45,000 water bonds. Due on Jan. 1 as follows: $2,000, 1948 to 1965, 
151,000 — fn gg aa fe ye 000, 1948 1959; 
00: ‘ ue on Jan. 1, as follows: to 
$8,000, 1960 and 1961, and $9, 000, 1962 to 1968. 
294,000 general bonds. on Jan. | as follows: tae 000, 1948 to 1958; 
$15,000, 1959 to Toes and $18,000, 1965 to 

Coupon bonds, not registerable. Denom. $1,000. gh Jan. 1, 1938. 

nese following is an official tabulation of the bids received for the above 


Bidders and Issues Bid— 


Chase Nat. Bank; Wachovia Bank & Tr. Co., and R. S. Dickson & Co.: 
$45,000 Water Refunding Bonds— 
For Ist $24,000, 34 i! ~ balance, Gs eb Ns fe $45,000.00 
1m “gl Spee Retus funding f ‘balane 

or ls 0; tL, Ee en ee 151, -00 

94,000 General Refundin, me Be onds— 4% me 
For Ist $147,000, 3 %; for balance, 3h G- a ae i 294,000.00 
ecurities Corp.; Craigie & Co., and Lewis 


Blyth & Co.; Equitable 
& Hall, Inc.: 
$45,000 Water Refundin 


For Ist $10,000, 5%: for bal 3 00 
or is ; for i) Ps usktihcewbeeanvaeeed ’ * 
$151,000 $50%b00 Refund n Bonds-— - panei 

or is i ot cs hd we a hint Slits - 
$294,000 General Refun Bon Nag ane 


For yint $60. 000, 5%; for balance, 3%. === === 294,000.00 

wey 2 Huniphrey & Preseprich & od ig Wood '& Oo = — 
an aro 

$45,000 Water Refunding Bonds— 


— lst $16,000, 3 for balance, 3144%-..--...-------- d : 
151.000 ‘sehcob i chandlng Bon ond. 3%% $45,025.00 

2944 "000, General Refunding B vee BEE Wennnncenconenns about 

For Ist $96,000, 3 374 %; for balance, 34 %---------------- 294,050.00 


Brown Harriman & 


$45,000 Water Refunding Bonds— 
For ist $22,000, 3 oes 2: for balance, i AREA Oo ae. $45,026.96 
ne “A aos Ste 314% d-a-™ bal 3 5 
oy? 8 ; for Ds soils aucune ka 
94,000 General Refunding Sente—’ 4% panes 


%; for balance, 34% %-.--..._---.-.-- 294,176. 51} 


a Ist $132,000, 3 % 
Trust 0.; Goldman Sachs «& Co.; Eldredge & Co. -" 


Chemical Bank & 
Chas. Clark & Co.: 


$45,000 Water Refunding pe. ee oer, 5,072.00 
$151,000 School Refunding Bonds 4 2% i alls nde et ive boc Sen 3 34: -60 
$294,000 General Refunding Bonds—3 4 %-........-..-._-- 294, ‘470.40 


First of Michigan Corp.; Illinois Co. of thicago: The Milwaukee Co. 
Wells Dickey Co.; Bartlett Knight & Co., and the First Citizens 
Bank & Trust Co.: 


Ee Th Besa, 5 
or 1s F Z ; for Se Re pe ae J 
$151,000 School Refunding Bonds’ > ” ar 
For ist $72,000, 344%; for balance, 344%-_____________. 151,017.06 
eneral R ding Bon 
For ist $147, me. 3 14 ei fi for A ay nes 4 CREE 8 294 ,033 .22 
The ee m Corp Van Ingen & & Go. , Inc., and Kirchofer & 
Ee nT Monte 
or 1s ; for renee. i ae en ni cae J ‘ 
$151.00 000 choo! Refund as suet kia 
‘or 1 ; for tg UU Fidieed doc banded ,089. 
} 000, 4% mae. 8 % 151,089.09 


94, Bo 
For Ist $106.0 000" 4%; for balance, 3%-..............-.-- 294,173.48 
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Halsey Stuart & Co., and Darby & Co., Inc.: 
$45,000 Water Refunding Bonde h* 5s dk tnestile mabe teal $45,140.85 
$151,000 School Refundi 
$294,000 General Refunding Bonds 34 % RE re rae 
The $490, 000 bonds were awarded the i Boston Corp.; B. J. 
es en s Cc 2... and Kirchefer & Arnold in accordance with the terms of the 
id submitt 


BONDS OFFERED FOR INVESTMENT—tThe successful bidders re- 
offered the above bonds for public investment at prices to yield from 3.00 
to 3.20%, according to maturity. 


NORTH DAKOTA 


MOUNT PLEASANT SCHOOL DISTRICT NO. 4 (P. O. Rolla) 
N. Dak.—CERTIFICATES NOT SOLD—The $3,500 issue Of certificates 
of indebtedness offered on Dec. 14—V. 145, & 3697—was not sold as no 
bids were a according to the District Clerk. Dated Dec. 15, 1937. 
Due on April 15, 1939. 

GRAFTON, N. — —BOND SALE—The $15,000 4% bonds offered 
on Dec. 17—V. 145, 3537—were awarded to the Grafton National oe 
of Grafton at a price Of $15,025, equal to 100.166, a basis of about 3.979 
Dated Nov. 1, 1937. Due $1,000 yearly on Jan. 1 from 1939 to 1953. 


WEST FARGO RURAL SCHOOL DISTRICT NO. 6 (P. O. West 
Fargo), N. Dak.—BOND SALE—The $5,000 issue of coupon schoo] build- 
ing ‘Bou ds offered for sale on Dec. 9—V. 145, p. 3697—-was purchased by 
H. E. Mueller of Hazen, N. Dak., as 4s at par. No other bid was receiv 
according to the District Clerk. Due $1,000 from Nov. 1, 1939 to 1943, 
nclusive. 


OHIO MUNICIPALS 
MITCHELL, HERRICK & CO. 


700 CUYAHOGA BUILDING, CLEVELAND 
AKRON CINCINNATI COLUMBUS SPRINGFIELD 


OHIO 


ALGER, Ohio—BOND OFFERING—Morris Shadley, Village Clerk, 
will receive bids until noon Dec. 30 for the purchase of $5,000 4% coupon 
sidewalk bonds. Denom. $1,000. Dated Nov. 1, 1937. Interest payable 
May 1 and Nov. 1. Due $1,000 yearly on Nov. i from 1938 to 1942. Cert. 
check for 1% of amount of issue, payable to the Village, required. 


AKRON CITY SCHOOL DISTRICT, Ohio—MATURITIES PAID 
IN CASH—Hazel Fleek, Clerk of the Board of Eaucation, has reported 
tuat bond principal ii: amou it of $507,987.04 which came due throughout 
the present year was paid off in cash at mnguny and that funds are avail- 
ote a the remaining $45,000 bonds scheduled to mature during 

ecember. 


BROOKFIELD TOWNSHIP (P. O. Brookfield), Ohio—BOND 
OFFERING—Steve Boor, Jr., Clerk, Board of Trustees, will receive bids 
until noon Jan. 8 for the purchase of $6,500 4% funding bonds. Denom. 
$650. Dated Nov. 1, 1937. Interest payable ‘semi-annually. Due $650 
pono. Gf months from April 1, 1939 to Oct. 1, 1943. Cert. check for $65, 
requir 


CINCINNATI, Ohio—ADDITIONAL BOND CALL DETAILS— 
Supplementing the previous report in these columns—V. 145, p. 3856—of 
the call issued by the Sinking Fund Trustees for the redemption on Feb. 1, 
1938, at par and accrued interest, of $2,000,000 water works bonds, we give 
below a description of the bonds: 
$1,000,000 rr dated Feb. 1, 1901, payable 1941. optional from Feb. 

1921. R epee 3804 to 5203, each $500; Nos. 5204 to $303" 


h $ 
1,900,000 gs, dated Feb. 1905, payawle rite optional from Feb. 1, 
925. Numbers is ,355 to 15,354, each $500. 


The einen water works bonds being called for redemption on Feb. 1 
1938 should be presented ror redemption at the Irving Trust Co.. New 
York City, or at the Provident Savings Bank & Trust Co., Cincinnati. 


CLINTON TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Tiffin)’® 
Ohio—BOND OFFERING—C. C. Mann. Clerk, Board of Education, will 
receive bids until noon Jan. 3, for the purchase at not less than par of 
$30,000 6% school building bonds. Denom. $500. Dated Feb. 1, 1938. 
Interest payable semi-annually. Due Nov. 1 as follows: $1,500, 1939 to 
1950; and $1,000, 1951 to 1962. Certified check for $600, payable to the 
Board of Education, required. 


DEER PARK, Ohio—BOND OFFERING—Alvin J. Buck, Vill 
ponent 2 will receive bids until noon Jan. 5 for the ee of $2, 400 3% 
pecial assessment bonds. Denom. $480. Dated Jan. 1938. Interest 
payable anenety on Sept. 1. Due $480 veer on Sept. 1 from 1939 to 1943, 
cl. Certified check for $25, payable to the Village, req 


GARFIELD HEIGHTS (P. O. Cleveland), Ohio—BOND OFFERING— 
E. H. Malone, City Auditor, will receive sealed bids until noon on Dec. 27 
7 the purchase of $15,225 4% pas sag wore] tax bonds. Dated em 

, 1937. One bose for $225, oth ers or aoe oon $500. Due Dec. 
hegkae $1,725, 193 ; $2,000, 1942; $1, 500° 
joss; 2 000 in’ oat ‘and $1,500 fro . Interest payable 

. A certified check’ for 2%. ye AD to the order of the City 
‘slain: must accompany each proposal. 


LAKEWOOD, Ohio—BOND SALE—The $100,000 coupon hospital 
bonds offered on Dec. 11—V. 145, p. 537—were awarded to Braun, 
Bosworth & Co. of Toledo as 2%s, at par ba a prema of $101.66, Sa | 
to 100.101, a basis of about 2.74 %. ated Jan. 1938. Due on Oct. 1 
as follows: $4,000, 1939 to 1948, and $5,000. 1949" to 1960. 


NORTON TOWNSHIP SCHOOL DISTRICT (P. O. R.R. No.1 
Barberton), Ohio—BONDS SOLD—The $25,000 school addition bond 
issue approved at the Nov. 2 election was sold to the State Teachers’ 
Reitrement System. 


OAKWOOD, Ohio—BOND OFFERING—A. C. Bergman, City Auditor 
will receive bids until noon Jan. 6 for the purchase at not less than par of 
$98,500 4% eqagen storm sewer bonds. enom. $1,000, except one for 
$500. Dated Jan. 1938. Interest payable March i and Sept. 1. Due 
$2,500 Sept. 1, 1939 and $4,000 early on Sept. 1 from 1940 to 1963, incl, 
Cert. check for $985, payble to the city, required. 


PALMYRA SCHOOL DISTRICT (P. O. Diamond), Ohio—BONDS 
SOLD—The State Teachers’ Retirement System purchased an issue of 
pe at 400 34% auditorium and yl ag bonds at par and a premium 
of $50. equal to 100.117. Dated Dec. 1, 1937. 


PARMA (P. O. Brooklyn Station, Cleveland), Ohio—CALL FOR 
TENDERS—John M. Graham, y Treasurer, announces that pursuant 
to the provisions of fine plan for pe debt readjustment of Rhe city. 
ed tenders will be received at his office, 6611 Ridge Road, Brooklyn 
Station, Cleveland, —— noon on Jan. 15, for sale to the city at the lowest 
offering price, not to e eee eee: © of outstanding refunding bonds. The 
notice states that about 3125, is available in = tee fund applicable to 
the payment of such bonds, which are dated Oct. Tenders of bonds 
will be f accepted to the extent of the funds pee A onde so tendered must 

be ready for delivery not later than 10 days after Jan. 15, 1938. 
SUMMIT COUNTY (P. O. Aron) Ohio—BOND SALE—The $102,000 
, "15—V. 145, p. 3538—were awarded 











CANTON 








coupon poor relief bonds offered D 
to Banc POhio Securities Co. of Columbus, as 2s, at par plus . ium of 
0, equal to 100.32, a basis of about 1.90% . ope ted Oct. 7 and due 
March 1 as follows $14,000. 1938; $12,000, 9; $14, 1940 and 1941; 
$15,000, 1 . c 1943, and $i7, 060 .- 1944. mee te the other 
bids were these 
~~ gg mel Int. me Premium 
ae Oe, ada b cup Sroncade 2% $133.00 
Field, "Richards s Shepard On ERIE ae Re ee 2% 166.00 
Merrill, Turben & Co_...._.-------------------- 4 541.00 
Wem, Meets W522 0s. sco coon coset 24% 398.80 
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OKLAHOMA 


GRAND RIVER DAM AUTHORITY (P. O. Oklahoma City), Okla. 
—BONDS AUTHORIZED—A resolution was passed on Nov. 27, authoriz 
ing the immediate issuance of $11,563,000 4% water reservoir revenue bonds. 
Due in 35 years. This action has been taken in order to clear the way for 
@ test suit to estaolish the validity of the Authority, the initial movement 
to obtain a $20,000,000 allotment approved by tne Public Works Adminis- 
SS aa7 Oe of a loan in the amount of $11,563,000 and a grant of 


HOLDENVILLE, Okla.—BOND ELECTION—At an election called for 
pay proposal to issue $70,000 water works bonds will be submitted 
voters. 


MARLOW, Okla.—BONDS VOTED—At the election on Dec. 7—V. 145, 
p. 3385—the voters approved the issuance of $55,000 in not to exceed 5% 
electric light system extension bonds by a vote of 147 to 66. The date for 
Se gemeing of these bonds has not been set as yet, according to the City 


TULSA, Okla.—BONDS DEFEATED—At the election held on Dec. 14 
—V. 145, p. 3385—the voters failed to aporeve the issuance of the $600,000 
in water system bonds, ing to W. F. Graham, Commissioner of Water 
Works and Sewage. 


VALLIANT, Okla.—BONDS SOLD—We are informed that $13,000 
water works refunding bonds, approved by the Board of Trustees on 
Oct. 25, have been sold as 6s at par. 


VERDIGRIS CONSOLIDATED SCHOOL DISTRICT NO. 19 
P. O. Claremore, R. R. 1), Okla.—BOND OFFERING—M. L. Fry 
istrict Clerk, will receive bids until =P. m. Dec. 21 for the purchase at not 
less than par of $17,000 building bonds. Interest rate will be determined 
by the bidding. Due $1,000 yearly, beginning three years after date of 
issue. Certified check for 2% of amount of bid, required. 


: WALTERS SCHOOL DISTRICT (P. O. Walters), Okla.—BONDS 
SOLD—It is stated by the Superintendent of the Board of Education that 
$18,750 4% % semi-ann. refunding bonds approved recently by the Attorney 
Genera], have been sold to R. J. Edwards, Inc. of Oklahoma City 


OREGON 


DONALD, Ore.—BOND OFFERING—It is reported that A. D. McCully, 
Town Recorder, will receive sealed bids until 8 p. m. on Dec. 21, for the 
urchase of an issue of $1,500 5% water bonds. Denom. $500. Due $500 
rom Jaa. 1, 1943 to 1945. Prin. and int. (J. & J.) payable at the office of 
the Town Treasurer. 


JEFFERSON COUNTY UNION HIGH SCHOOL DISTRICT NO. 1 
(P. O. Madras), Ore.—BOND SALE—The $9,000 issue of refunding bonds 
offered for sale on Dec. 13—V. 145, p. 3856—was awarded to Jaxtheimer 
& Co. of Portland, as 34s, at a price of 100.47, a basis of about 3.16%. 
in nn 15, 1937. Due from Dec. 15, 1944 to 1948; optional on Dec. 


JUNCTION CITY GRADE SCHOOL DISTRICT (P. O. Junction 
City,, Ore.—BONDS SOLD—We are informed that $25,000 school con- 
struction bonds have been purchased by the tate of Oregon. 


PORT OF COOS BAY (P. O. Marshfield), Ore.—BONDS NOT SOLD 
—The $25,000 5% refunding bonds offered on Dec. 13—V. 145, p. 3698— 
were not sold, as no bids were received. Dated Jan. 1, 1938. Due $5,000 
yearly on Jan. 1 from 1940 to 1944. 


SWEET HOME, Ore.—PRIVATE SALE PENDING—It is stated by 
George L, Corner, City Recorder, that the City Council is trying to dispose 
of at private sale the $40,000 issue of not to exceed 5% semi-ann. water 
bonds that was offered without success on Aug. 31, as noted in these columns 
hd, ae 145, p. 1940. Dated Aug. 15, 1937. Due from Aug. 15, 
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CITY OF PHILADELPHIA 


BONDS . 
BOUGH T—SOLD—QUOTED 


YARNALL & CO. 
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1528 Walnut Street Philadelphia 


PENNSYLVANIA 


BADEN, Pa.~BONDS PUBLICLY OFFERED—Johnson & McLean of 
? ttspurgh are making pubiic offering, at prices to yield from 2 to 3% 
according to maturity, of a new issue of $10,000 3%% a building 
bonds, dated Dec. 1. 1937, and due serially from 1938 to 1947, inc.. Re- 
port of the sale of these bonds was e in these columns recently. In 
addition to details previously given, we learn that principal and interest 











(J. & D.) are payable at the Freedom National Bank, Freedom, 
Financial Statement (as Officially Reported) 
DARE THREE. none tinhsdn pubbdbwsétdatbavatdeounsdivwed $1,308,381 
Bonded debt, including this issue-_-............-.---.-.------- 93 ,500 
De a a a es 5 eran cles imate penis ate None 
pe RG RRA LS OE SR LS IPR La 17,363 
Ce Oey GONE: . oo Kaktansbicceteevarssapeanebe 32,132 
Taxes available within one year and not applicable for any other 
hs $b 55 0 bode dbs ccks casted nodauknaeeesetbnnassone 3,000 
beh Reb shaded eh obdbdaS bebe eweoawoesddeddabeabesee $41,005 
Taz Collections 
Coes Pee 
z Levy ear 0, 
$16,600 s9,204 “S64, 
5.164 10:133 67% 
17,164 11;153. 65% 
171663 9°615* 55% 





* Collected to Dec. 1, 1937—eight months only. 
Since April 1, 1934, through Oct. 1, 1937, $15,329 of back taxes have 


been coll . 
Population. 1930, 1,224. 
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BEN AVON HEIGHTS, PA.—BOND OFFERING—Wm. A. Lowrie, 
Borough Secretary, will receive bids until 8 p. m. Dec. 27, for the pur- 
chase of $10,000 coupon bonds. Bidders are to specify rate of interest, in 
a multiple of 4%. Denom. $1,000. Due $1,000 yearly on Jan. 1 from 
1939 to 1948. Certified check for $500, required. 


_ BOYERTOWN, Pa.—BOND SALE—The issue of $70.000 general obliga- 
tion bonds offered Dec. 10—V. 145, p. 3698—-was awardea to Blyth & Co., 
Inc., Philadelphia, as 24s, at par plus » eee of $447.30, equal to 
100.639, a basis of about 3.18%. ted Dec. 15, 1937. Due annually 
on Dec. 15 as follows: $2,000 in odd years and $3,000 in even years from 
1939 to 1962, both incl., and $2,000 each year thereafter to 1967. Any 
and all bonds are callable on and after Dec. 15, 1947, at any interest date, 
in inverse numerical order, Other bids were as follows: 


Bidder— Int. Rate Premium 
Dee, eee GF Ce, De... co heumeiediiciwe ands 2%% $272.30 
nae ein daa Ce ate a eee 24%% 186.90 
Pg LES AREY IMTS SP meat ReMi bert 2% Ge 126.70 
REI le oa SR LS Mitel pantn se. Slt. 2%% 90.00 
i ee ee ee 2%% 239.93 
po ES na Bahereers 2% Par 
ee ee ne. can meee aeeienane 2%% 1,167.60 
Edward Lowber Stokes & Co. .........-.--.--... 2%% 1,071.00 
I ea 2%% 846.30 
Ti: Bs OP ENE EDO... cnianscodbvendbensecd 2%% 770.00 
pT EE ee Nt ER era 2% % Par 


CRAFTON, Pa.—BOND OFFERING—Wm. A. England, Secretary of 
Borough Council, will recéive bids until 8 p. m. Dec. 28 for the purchase of 
$60,000 coupon bonds. Bidders are to specify rate of interest, in a multiple 
of 4%. Denom. $1,000. Dated Jan. 1, 1938. ayable Jan. 1 
and July 1. Due $5,000 yearly on Jan. 1 from 1944 to 1955, incl. — 
proving opinion of Burgwin, Scully & Churchill of Pittsburgh will 
urnished by the borough ,which will also print the bonds. Certified check 
for $1,000, payable to the Borough Treasurer, required. 


CONEMAUGH TOWNSHIP SCHOOL DISTRICT (P. O. Davids- 
ville), Pa.—OTHER BIDS—Two bids were submitted for the $170,000 
bond issue offered Dec. 9. As previously noted in these columns, an ac- 
count headed by E. H. Rollins Sons, Inc. of Philadelphia, was awarded 
the loan at a price of 100.69 for 4s, a basis of about 3.935%—V. 145, p. 
3857. The other tender, an offer of 100.35 for 4s, was made by Leach Bros., 
Inc. of Philadelphia. 


DENVER, Pa.—BOND SALE—An issue of $34,000 filter plant and 
pumping station bonds was sold to the Denver Nationa] Bank, as 3s, at a 
price of 101.76, a basis of about 2.91%. Due July 1, 1967; optional on and 
after July 1, 1939. 


EAST STROUDSBURG, Pa.—BOND OFFERING—Sterling Gramer, 
Borough Secretary, will receive bids until 7.30 p. m. Dec. 28 for the pur- 
chase of $81,000 coupon bonds. Bidders are to specify rate of interest, 
making choice from 14%, 14%, 2%, 24%, 24%, 2%%, 3%, 34% 
3%%, 3%% and 4%. enom. $1,000. Interest ‘ayable June 15 an 
Dec. 15. ‘Due $8,000 yearly from 1938 to 1946, and $9,000 in 1947. Certi- 
field check for 2%, required. 

The bonds are being issued for refunding purposes. They will be dated 
Dec. 15, 1937. In coupon form, registerable as to principal only. Au- 
thorized at the Nov. 2 election, they will be approved as to legality by 
Townsend, Elliott & Munson of Philadelphia. 


MORRIS TOWNSHIP, Pa.—BOND SALE DETAILS—The $17,000 
funding bond issue awarded to S. K. Cunningham & Co. of Pittsburgh, as 
previously noted in these columns—V. 145, p. 3698—were sold as 3s, at 

ar plus a premium of $25, equal to 100.147, a basis of about 2.98%. Dated 
ec. 15, 1937 and due Dec. 15 as follows: $1,000 in 1938 and 1939, and 
$1,500 from 1940 to 1949 incl. 

MYERSTOWN, Pa.—BONDS AUTHORIZED—tThe Borough Council 
has passed an ordinance authorizing the issuance of $125,000 power plant 
and distribution systera bonds. 

PENNSYLVANIA (State of)—LOCAL ISSUES APPROVED—The 
Department of Internal Affairs, Bureau of Municipal Affairs, has approved 
the following local bond issues. Information includes name of the munici- 
pality, amount and purpose of issue and date approved: a 

ate 


Approved Amount 


Interest 


M unicipolity and Purpose— 
Denver Borough, Lancaster County—Constructing 
and erecting a water filter plant and water pumping 


station and water system improvements- -----.-.--- Nov. 23 $34,000 

Guilford Township School District, Franklin County— 
efunding bonded indebtedness, $24,000; acquiri 

land for school building, building, furnishing an 

CQUIPPING GAMES... . 26. ce ceo escceenseccce Nov. 23 40,000 
Saegertown Borough, Crawford County—Erecting and 

constructing a public building iuchiding furnishing 

ee Spreere "sc eseEenoce cos en °c gromeees Nov. 24 5,800 
Elwood City Borough, wrence County—Improve- 

ments ang oon Construction. - OL eatereee tire Nov. 29 25,000 
Cranberry Township Schoo trict, Venango County 

—Refunding bonded indebtedness-----..--.-.---- Nov. 30 9,000 
Old Forge Borough, Lackawanna County—Fund float- 

ing ingebtedhets... .-.<~ - -cnansenccccessnescecce Dec. 1 125,000 
Skippack Township School Dist., Montgomery County 

Remodeling, rebuilding school building; erect an 

addition thereto, furnish and equip same-------.--- Dec. 1 20,000 
Westover Borough School Dist., Clearfield County— 

Acquiring land for the erection of school building; 

furnish and equip said building SARS aT: 5 sae Dec. 1 7,500 
Phoenixville Borough, Chester County—Constructing 

a sanitary sewerage system and dis l plant.... Dec. 2 155,000 
West Hazleton Boro School District, Luzerne County 

—Erecting, equipping and furnishing school building Dec. 2 100,000 
Morris Township School District, Greene County— 

Funding floating indebtedness-_---------..---.------ $17,000 Dec. 10 
North mares Borough ey ees, , Washi . 

County—Payin art cost of constructing a schoo 

building . pes a ‘ nd - Ss a last te aes ws ecg emai de URS ae Gh 36,000 Dec. 10 
Braddock Borough School District, Allegheny County— 

Constructing and equipping a junior high school 

sting a eet lie i a MT ae ee Bona’ 175,000 Dec. 10 
Wormleysburg Borough, Cum lan Jounty—Street 

agvomente..-- Py eg meg cere 10,000 Dec. 10 
South Canaan Township 00 strict, Wayne County 

—Erecting, equipping and furnishing a school building 25,000 Dec. 8 
Greenville Township School District, Somerset County— 

Erecting a school building; furnishing and equipping 

12,500 Dec. 8 


po ERR pee EES ES al? ND pe 5 PE 

PENNSYLVANIA, State of —PUBLIC DEBT SHOWS RECENT IN- 

CREASE—Pennsylvania’s public debt rose 89 cents a person since 1930, 
State Treasurer ¥. Clair Ross reported recently. The increase is nothing 
to be alarmed about, however, Mr. Ross said. 

‘Several ppates, peve incurred indebtedness of more than $50 a person 
since 1930," he 

The per capita debt now is $10.36 a person here, a rise of 9.4% ‘‘through 
the depression years,"’ Mr. Ross stated. The National increase was 34.25%. 

The public debt is $129,942,000, with more than $16,000,000 in the 
treasury for refunding purposes. In 1930 the total was $91,224,000. 

PHILADELPHIA, Pa.—URGES ISSUANCE OF BONDS IN SERIAL 
FORM—Plans for reducing the debt that consumes almost 40% of municipal 
income each year were made public Dec. 9 by the Philadelphia Advisory 
Finance Commission, of which Thomas 8. Gates is chairman. 

The Commission proposed: 

1 Gradual adoption of a pay-as-you-go-plan for capital outlay so that at 
least half the debt could be paid from current income at the end of 50 years. 

2 Inclusion of all capital expenditures ir yearly budgets so that greater 
control could be exercised over such apenas. 

3 Long-range planning for such outlays through an effective City Plan- 
ning Commission, which would have wide powers. 

4 Eventual elimination of the Sinking Fund by yo all future bonds in 
serial form so that they can be retired in regular instalments from annual 
income. 

The Commission submitted its 26- e report to Mayor Wilson with the 
suggestion that he pass it on to the City Charter Commision. 

PHILADELPHIA SCHOOL DISTRICT, Pa.—BOND SALE—The 
$6,650,000 school bonds offered on Dec. 14—-V. 145,  s 3698—were awarded 
to the State Public School Employees Retirement Board, as 334s, at par 

















4008 


yremium of $28,603.05, 


lus a equal to 100.428, a basis of about 3.70%. 

ated Dec. 16, 1937. Due $350,000 yearly on Dec. 16 from 1939 to 1957. 
Second high bid, offering a premium of $21,280 for 3%s8 was submitted 
by Lehman Bros., Blyth & Co., Moncure Biddle & Co., and associates. 
Brown Harriman & Co. and associates bid $6,733.783.35 for 4% bonds. 


PHILADELPHIA, Pa.—TAX COLLECTIONS LOWER—Tax haere 
in the City from all sources amounted to $80.970,716 in 11 months of 1937 
compared with $84,871,329 in corresponding period of 1936, a decrease of 
$3,900,613, according to a report of Frank J. Willard, receiver of taxes. 
The figures for 1937 do not include S: 330,246 privilege and amusement taxes. 

City tax collections were $286,592 less than a year ago, amounting to 
$36,840,901 compared with $37, 127, 493. School tax receipts were $20,- 
410,861 against $20,575, 685 5 while personal property collections totaled 
$4,001,802 against $3,523,523. 

Delinquent city payments were down $2,742,897 to $7,450,284, while 
delinquent school collections of $4,107,703 were $1,498,491 under year ago. 

Receiver of Taxes Willard stated that during the 11 months of 1936 
‘‘we collected 83% of the levy, and so far this year we have collected 86%, 
showing a gain in the collections of 3% in 1937. 

“The difference between the 1936 and 1937 levy which was $1,781,849 
in city and $96, 017 in school taxes is due to the reduction of assessment on 
all real estate,’’ Mr. Willard said. 


PITTSBURGH, Pa.—OFFERS PLAN TO REFINANCE NOTES 
PRIOR TO MATURIT Y—Prior to submitting new budget estimates for 
1938, Mayor C. D. Scully on Dec. 7 offered for consideration of Common 
Council a plan designed to eliminate the necessity for appropriating $2,- 
000,000 otherwise needed and thus reduce next year’s deficit by that 
amount, according to Pittsburgh press sources. Under the plan, which is 
said to have received the Finance’s Committees qualified en orsement, the 
city would be authorized by ordinances to refinance a total of $5, 950, 000 
outstanding 3-year notes through the issuance of long-term bonds. In 
discussing the matter, the Mayor pointed out that only $500,000 are call- 
able before 1940, adding that the success of the proposal is necessarily 
contingent upon the willingness of the holders of the remaining notes to 
surrender them for refinancing in advance of maturity date. Emphasizing 
that the success of the scheme thus hinges solely upon the co-operation of 
holders of the non-callable notes, the Mayor stated that ‘‘certain of the 
holders of said notes have agreed to surrender’’ them in accordance with 
his proposal. 


POTTER COUNTY (P. O. Coudersport), t), Pa.—BOND SALE—The 
$40,000 coupon or registered refunding bonds offered on Dec. 14—V. 145, 
p. 3699—-were awarded to E. H. Rollins & Sons of Philadelphia as 2s at par 
=~ a premium of $104, ad to 100. 26, a basis of about 1.94%. Dated 

an. 1, 1938. Due $5,000 yearly on Jan. 1 from 1939 to 1946, incl. Schmid 
Poole & Co. of Philadelphia were second high bidders. offering a premium 
of $2.41 for 2% bo 

Other bids were as , —_ 





Bidder— Int. Rate Premium 
Ba eine wee 2% $2.41 
Singer, penne EL RG AAS BH SSB 2% 301.50 
Fh ee pincer ata  Suieate 2% 227 .84 
ee ea daaeapapannantehaacetehoete 24% 226.00 
Bancamerica-Blair Corp..............------------- 2% 65.88 
I ee ne eeh ean mal 2% 268.00 
SEE Bs Gn ed We co veucuuso nabs ben cdot 3% % 140.00 


SHAMOKIN SCHOOL DISTRICT, Pa.—BOND SALE—The $120,000 
school site purchase bonds offered Dec. 15—V. 145, p. 3699-——were awarded 
to Chandler & Co. of Philadelphia as +4 at od plus a premium of $707.76, 

ual to 100.589, a basis of about 3.44% Jue $5,000 each Dec. 15 from 
1938 to 1961, inclusive. 


Financial Statement as of Nov. 10, 1937 


Assessed valuation (33 1-3% of actual), 1937 
Gross bonded debt (a) electoral, $58,000; (b) non-electoral, 
SIT © init Rihsh cadins dindeesabtrenn alee area a ereen mae 
Floating ERR lalla aga a ea 
bay rma notes, bank loans or other evidences of 
e 





Net funded and authorized debt ° 
Deductions— Returned taxes (75% of actual)........---.-- 


Dt tiwin bein dish dade nao c eens een bebe "194. 53 
Debt service char 1937-38, (a) principal, $10,000; (b) In- 
terest and tax, £13,740 RR AR Be Va = a ae 9" Re 23,740.00 


Net debt ratio, 4.62%. Tax rate, 31 mills. Amount of tax duplicate 
(levy), 1937, $226. AG 05. Population, 1930 census, 20,274: 1937 
esti ates 20. 274. . Assessed value per capita, $294.07. ‘Actual value per 
capita a 








Ratio to Ratio to 
Assessed Actual Per 
‘alue Value Ca 
Net direct debt burden, eqhool dist. (a) 4.62% 1.544% $13.57 
Net overlapping debt burden 
b) Borough of Shamokin. _.......- 2.38 0.79 6.99 
c) County of {rae SSE eiusiean 0.85% 0.28% 2.49 
a eee ee a 7.85% : 61% $23.05 
(a) Borough and school district are cotermino (b) The borough of 
Shamokin has a net open of $141,750. (c) The County of Northumberland 


has a net debt of $633,400. 


frag meer 
Year Ended July— aad 935 936 1937 
de as ges inate ts da Sb 2. S. 17 $237: 763.81 $234,289.00 $235,319.38 
Collected in year of levy - 176008. 33 176 "774. 13 174, "129.49 178,626.51 
Outstanding unliend & 


ti taxes Nov. 
8) ae 38.140.09 30,906 50,190.07 45,972.51 
GOES ok sbueddecace 15.7% 6.8% 6.7% 19.5% 
Duplicate is 


Taz Rate—Usually set prior to June 1 ‘et year of of levy. 
delivered to Collector for collection about July 1. ‘or 
1934 to 1937 has been 31 mills. 

Rebate—No rebate. Collected flat from July 1 to Oct. 1. 

Penalty—Five percent penalty from Oct. 1 to the first Monday of May 
in the following year. 

Delinquent Ya mage oy = taxes are liened by fil with the County 
Treasurer not later than the first Monday in May of the following year. 
The —— Sane levies its own taxes and is inbependent of any other 
taxing authority. 


SUNBURY SCHOOL hg rite Pa.—BOND SALE—The $175,000 
eupen bonds offered on Dec. 14—V. 145, Pp. 3699—were awarded as 


$98,000 Junior High School Building bonds to Brown, Harriman & 
New York on a bid of 101.387 for 2s, a basis of > 2. Bo, 
Due Dec, 1 as follows: $5,000 from 1940 to 1955 incl., and sig 
from 1956 to 1958 in 
77,000 > Ward School Building bonds to the Bancamerica-Blair Co 
of New York on a bid of 101 yt for 2s, a basis of about 2.13 
Due Dec. 1 as follows: $5,000 from 1940 to 1952 incl. and $6, 8% 


each of years 


All of a: bonds Orin be dated Dec. 1, 1937. Denom. $1,000. Interest 
payable J. & D. 
A complete list of the bids follows: 38 
98 ,000—— ——$77 ,000——— 
Int. Rate Bid Int.Rate Rate Bid 
Brown Harriman & Co-.--..-.._--- 2% x101 27 2 101.41 
Spe 2 3 100.3 2 x101. 
oe Lo ee eee 2 lo 101 #8 2 101.001 
. H. ins & Sons, Inc......._- eitet): ° ‘taedie 2 101.397 
ht tee hE MELE MELE MERTEN 
Halsey, Stuart & Go., Inc.-...._. 2 % 101.099 2 01.449 
Bhs PRRicntwescadcsasnns 3%% 100.07 3%% A 


x Accepted bids. 


UPPER MORELAND TOWNSHIP SCHOO. DISTRICT oon ©. 
Hatboro), Pa.—BOND SALE—The issue of $50.09 gS oa high sch 
improvement bonds offered on Dec. 13—V. 14 99—was awarded ¢o 
Dougherty, Corkran & Co, of Philadelphia as aig ac at a price of 101.14. 


WEST HAZELTON SCHOOL DISTRICT, Pa.—FINANCIAL 
STATEMENT—The following is given in connection with the offering on 


Financial 








Chronicle Dec. 18, 1937 
Dec. 20 of $100,000 a to exceed 4% interest school bonds, fully described 


in a previous issue.—V. 145, p. 3699: 
Property Valuation 
1935-36 1936-37 
Dias a6 Tee... cb. oaeeseetnoeane $2,504,153 $2,571,753 
Assessed valuation—Real property-.---.-.-.--- 2,003 323 2,057 403 


TG. «tbs deccannavecemedonmneaey 4,544 5,93 
DIGS BOGUINED «ncconcacecdeoesanetese 8 66450085 . shnbbeont 
Total assessed valuation_-_---.--- 2,007 ,867 2,053,339 
Percentage of assessed valuation to actual value 80%. 
Population (present estimated), 7,500; 1930 census, 7 310; 1932, census, 
54. 


1937 


, 


Funded Debt Statement as of Dec. 1, 


Total funded debt (exclusive of special awe Searaaaare $78,500.00 
Water and other utility debt (includedabove)  --.-.--. 
General sink. funds (excl. of utility sink. funds) $12,316.57 
Fetes GHGS. acc cd adtelntbsnabsdseddctinrcntnd 12,316.57 
Tt GEM: 6c cctadanaracatncbbbteotindetéadseaonmsnin $66,183.43 
Bonds authorized, but not issued: $100,000. Purpose: Erecting, 


furnishing and equiping high school. 
Principal and Interest Requirements on Funded Debt for Fiscal Years, 


inning 

1938 see 1940 1941 
DL... occcducnnonseceene $6,500 $6,500 6,500 $6,500 
EE 4 0 cnwsebtahnnakesner 3,925 3,600 3,275 2,950 


Condition of Sinking Funds as of Dec. 1, 1937 
Rates ent 60: DOE. 6 cncnmumvdéavhabidbddbiininidbwaniadiads $12,316.57 
DEERE BE TE cdnccn dendinewsdinsees betabtend ime None 
Total term bonds outstanding against which sink.fundsareheld 78,500.00 


Bank Deposits as of Dec. 1, 1937 


COE GOES: cxcciiawndambbadvcnnint $30,791.18 
eS eer eee 12,316.57 
TE. sncennsnabussbwdesctenesane $43,107.75 
Statement of Unfunded Debt as of Dec. 1, 1937 
All other debts (purchase of land) ..< .ccccccvocescccceccécce $6,666.68 


Taz Collection Data 


Fiscal year dates: From July 1 to July 1. When are taxes billed? Oct. 1. 
When payable? Within 30 days. When and what Repaleees imposed ? 


5% after 30 days. When do taxes become wees? i Bs 
Tax rate per $1,000: 1934..$33 1935--$33 836.335 | 1937..$33 
Current year district tax rate per $1, A .--$26.50 
Sink. fund.. 6.50 
Total $33.00 





Taz Collection Report 


Fiscal Year Total (not Incl. Incollected end 8 of Levy 
Beginning Special Assessments) %, Year Levy ncollected 
) Mae $85,239.8 ,832.99 12.7 
, eR eee 80,818. 11,241.98 13.9 
Entei anwwnae 79,471.29 1997 .06 17.6 
PE aKescunenwem 70,653.65 14,088.18 19.9 
iitkidescanedane 73,833.01 11,927.64 16.1 
Fiscal Year Beginning— Uncollected July 1,1937 % Cippeenes 
tibbisa¢eetusbbsetehousees 8,242.85 10.2 
be evadéunaikbinhnaaétames 8,422.05 10.6 
Di as¢néscnerinebamnonmenat 0, 16 15.1 
FOR ai dweennacenasessediceda 11,927.64 16.1 


Taz Title Liens, &c. 
Total of uncollected taxes prior to years abo $6,708.03. Total tax 
title liens owned (years 1932 to 1936, inet). 96 2,087.8 5. Are tax title 
liens included in uncollected taxes above? es.q@How much? $46,028.77. 


PUERTO RICO 


RIO PIEDRAS, Puerto Rico—BONDS SOLD TO PWA—lIt is stated by 
J. J. Fuertes, Secretary to the P~»+-# that the Public Works Administra- 
on a has purchased at par $85,000 4% sewer construction bonds. Denom 

ated July 1, 1937. Due on July 1 as follows: $2,000, 1939 "tO 
toa $3,000, 1943 to 1965, and $4,000 in 1966 and 1967. Prin. and int. 
(J. & J. ) payable at the office of the Treasurer of Puerto Rico, San Juan, 
or at the office of the Treasurer of the United States. 


@ VEGA BAJA, Puerto Rico—BONDS SOLD TO PWA—It is stated by 
Daniel Acuna, Town Auditor, that $58,000 4% water works system bonds 
have been purchased at par by the Public Works Administration. 


RHODE ISLAND 


CRANSTON, R. I.—OTHER BIDS—The $100,000 notes awarded to 
Jackson & Curtis of Boston, at 0.58% unt, as previously reported ~ 
these columns—V. 145, D. 3857—were aiso bid for as follows: 

Bidder Discount 


First National Bs BE no ctiicnddadadewwedsssisscdocasses 0.72 
"a a a a tala cn ca eka ip ah atin mn th eh Ge eater ean eae 0.74 
Stephen W. Tourtellot of 4A ERE SOREL ESAS 0.84% 


NORTH PROVIDENCE (P. O. Centerdale), R. I.—BOND OFFER- 
ING—William L. Clark, Town Treasurer ll receive bids until 8 p. m. 


Dec. 21 for the purchase at not less than par of $275,000 coupon high mes 
joan bonds. Bidders are to name rate of interest, in a jaals ple ao of is % but 
not to exceed 4%. Denom. $1,000. Dated Dec. ap i and 


semi-annual interest (June 1 and i ana 1) payable at A Fine? ational 
Bank of Boston, in Boston. Due Dec. 1 as follows: $15,000, 1938 to 1952, 
and $10,000, 1953 to 1957. 

These bonds will be valid general obligations of the Town of North Provi- 
dence, and all taxable real estate and t ble personal property in the 
town will be subject to the levy of unlimited ad valorem taxes to pay both 
principal and interest. They will be engraved under the su ion of and 
authenticated as to their genuineness by the First National Bank of Boston. 
This bank will further pervies ¢ that a oe e legality 0 of this issue has been approved 
by Ropes, Gray, Boyden & Perkins a@ copy of —— opinion will 


accom y the bonds when delivered, without charge to the purchaser. 
The ori val opinion and complete transcript of the proceedings covering 
all details required in the proper issuance of the bonds will be filed with the 


First National Bank of Boston, where they: may be inspected. Bonds will 
be delivered to the purchaser on or about Dec. 31 at the First National 
—_ RO ee 17 Court Street Office, Boston, against payment in 


PAWTUCKET, a. I.—BOND SALE—The $350,000 coupon or resis; 
tered bonds offered Dec. A war awarded to the First Boston © 
Brown Harriman & Co., both of New York, jointly, as yo ,- 
100.2199, a basis of about B 3 475% The sale consisted of. 
$100,000 sewer bonds. Due $5, Oho annually on Dec. 1 A_3 1938 to 1957 


incl. 
100,000 water bonds. Due $5,000 annually on Dec. 1 from 1938 to 1957 


150 ,000 highway, bonds. Due Dec. 1 as follows: $8,000 from 1938 to 1947 
inc]. and $7,000 from 1948 to 1957 incl. 
All of the bonds are dated Dec. 1, a 


RHODE ISLAND, State of—NEW AND ADDITIONAL TAXES PRO- 
POSED—A special dispatch from Providence to the ‘Wall Street Journal” 
of Dec. 8 had the following to say 

“Imposition of new and added taxes calculated to yield annually $2,990,- 
000 to the State and $1,800,000 to ee for current operation or 
ry debt retirement purposes was recommended by the meee Island 

— Tax Commission in a report to Governor Robert E. Quinn, 


Orented by the Legislature last March and consisting of five members 
appointed by the Governor, the Commission made the following recom- 
mendations together with estimates of the respective levies: 

“1. A State tax on individual income based substantially on the Federal 
tangibt tax, ee » to be given one-half net receipts in lieu of in- 
le taxes now co 
. Substitution of a 3% tax on net incomes of manufacturing, mercantile, 
and financial corporations operating in the State, or a tax on their 
corporate excess (whichever is higher) for the present $4 per thousand tax 
on corporate CXCESS. mutes = . 
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“3. Tax on cigarettes at rate of one mill on each cigarette sold, plus 
annual license fees to be paid by dealers and distributors. 

“4. Electric power corporations’ tax to be increased from 1% of the 
gross earnings to 2%. 

“5. Communications corporations’ 2%. Gross earnings tax be increased 
to 4%, in lieu of local taxes upon tangible personal property but not in lieu 
of local real estate taxes. 

“6. An increase from 344% of pari-mutuel receipts at Narragansett 
Park to 4%. 

‘In addition to the additional taxes, the Commission recommends that 
the three-cent per gallon gasoline tax be continued. An additional tax of 
one cent a gallon was added to the two-cent levy last July after Governor 
Quinn had promised that it would be in force for one year only. The addi- 
tional one-cent a gallon levy will expire June 30, next, and it would be 
necessary to re-enact the additional cent levy. 

“Declaring that the total taxes paid by the New Haven RR. to the State 
and municipalities are unduly high as compared with taxes paid by other 
municipalities, and that the carrier is now in reorganziation under pro- 
visions of Section 77-B of the Bankruptcy Act, the Commission notes that 
the tax is 1% on its gross and does not recommend any increase. The 
Commission suggests that if any relief is to be granted a detailed study of 
the matter be made as to its taxpaying abilities.”’ 


SOUTH CAROLINA 


COLLETON COUNTY (P. O. Walterboro), S. C.—BOND OFFERING 
——Sealed bids will be received until noon on Dec. 30, by J. H. Hayden, 
County Supervisor, for the purchase of an issue of $120,000 coupon highway 
bonds. _ Interest rate is not to exceed 444%. payable J. & D. Dated Dec. 1 

Due $12,000 from Dec. 1, 1945 to 1954 incl. Bidders are invited 
to name the rate of interest in multiples of 4 of 1% and must be the same 
for all of the bonds. _ Prin. and int. payable in lawful money at the State 
Treasury in Columbia, or at the agencies of the State in Charleston or 
New York City. The bonds will be general obligations of the county, 
issued under Act. No. 1802, Laws 1936. The payment of the bonds is 
secured not only by a sufficient levy on all taxable property in the county, 
but also b reimbursement agreement between the county and the State 
Highway ommission. Purchasers will be furnished with the approving 
opinion of Caldwell & Raymond of New York. The bonds will be delivered 
in Columbia, 8. C., or New York City. A certified check for $1,000, 
Payable to the County Supervisor, must accompany the bid. 


GEORGETOWN HIGH SCHOOL DISTRICT (P. O. Georgetown) 
S. C.—BOND SALE—The $80,000 coupon school bonds offered on Dec. 14 
—V. 145, p. 3857—were awarded to Frost, Read & Co. of Charleston 
and Johnson, Lane, S & Co. of Savannah as 34s, at par plus a premium 
of $312, equal to 160.39, a basis of about 3.71%. Dated Jan. 1, 1938. Due 
on Jan. 1 as follows: $2,000, 1939 to 194i: $4.000, 1942 to 1944; $4,000, 
1945 to 1949; and $5,000, 1950 to 1958. The Robinson-Humphrey Co. of 
Atlanta bid a premium of $887 for 4% bonds. 


GREENWOOD COUNTY (P. O. Greenwood), S. C.—BONDS SOLD 
—it is omeee oy Ste Secretary of the Finance Besed ines, $55,000 62 
semi-ann. ‘a mds were purchased at par amilton 0. O 
Chester. Due $5,000 from Jen. 1, 1939 to 1949 a. § 


SOUTH CAROLINA, State of —CERTIFICATE OFFERING—We are 
informed by E. P. Miller, State Treasurer, that he will receive sealed bids 
until noon on Jan. 5, for the purchase of an issue of $1,350,000 State certif- 
icates of indebtedness. Denom. $1,000. Dated Jan. 1, 1938. Due on 
Jan. 1 as follows: $100.000, 1939 to 1951, and $50,000 in 1952. 

The certificates will be issued in coupon form with the privilege of sepie- 
tration as to principal or as to both principal and interest. Prin. and int. 
will be payable at the State ly 7 neat A or at the agencies of the State in 
Charleston and New York. Bidders are invited to name the rate of int. 
which the certificates are to bear. The rate must be a multiple of {% of 1% 
and must be the same for all of the certificates bid for. They will be awarded 
on the bid offering the lowest rate of int., at a price not less than par and 
accrued int. to date of delivery. Authority: Act No. 339 of the General 
Assembly, approved May 18, 1937. For the payment of these certificates 
there is specifically appropriated and irrevocably pledged so much of the 
income tax im , levied collected and paid pursuant to the provisions of 
Sections 2435 to 2479, incl., Code of 1932, as may be necessary for payment. 
In addition thereto, the full faith, credit and taxing power of the State are 
pledged for the payment of gy and interest of the certificates. Pur- 
chaser will be furnished with the opinion of the State’s Attorney General 
that the certificates are valid obligations of the State, such opinion to be 
furnished without cost to the purchaser. The certificates will be delivered 
in Columbia, or New York, at the option of the purchaser. A certified 
check for 1% of the amount bid for, payable to the State Treasurer, is 


required. 
SOUTH DAKOTA 


CLARK COUNTY INDEPENDENT SCHOOL DISTRICT NO. 15 
(P. O. Clark), S. Dak.—BOND SALE—The $10,000 issue of coupon 
schoo] bonds offered for sale on Dec. 3—V. 145, p. 3387—was awarded to 

- J. Twist, of Doland, as 3%ths, at par plus accrued interest. Dated 
Dec. 1, 1937. Due from Dec. i, 1939 to 1947, incl. The next best bid was 
on _o- of par for 4s, submitted by the Clark County National Bank of 


FLANDREAU, S. Dak.—BOND ELECTION CONTEMPLATED—W 
tFvove on eh tasuason af 808000 In Bonds Tor the seston Saat texto 
s nce o r n n r the 4 
ing of the electric light plant. “ or —. 


RAPID CITY, S. Dak.—BOND SALE—An issue of $30,000 airport 
bonds has been sold to Piper, Jaffray & Hopwood of Minneapolis. 


ZIEBACH COUNTY (P. O. Dupree), S. Dak.—BONDS TO BE EX- 
CHANGED—We are informed by W. 4 Knipfer, County Auditor, that 
the $89,500 refunding bonds authorized recently, as noted in these col- 
umns—V. 145, p. 3699—are being issued for exchange on a like amount of 
outstanding warrants, plus accrued interest. After this e is 
which is with the individual holder as far as ible, these bonds may be 
for sale, but as far as the county is concerned they will not be put on the 
open market. These bonds will be in denominations of $100 each. 


TENNESSEE 


MARION COUNTY (P. O. Jasper), Tenn.—BONDS AUTHORIZED 
—The County Court on Dec. 4, is said to have approved the issuance of 
the $90,000 school construction bonds approved by the voters on Nov. 22, 
as noted in these columns—V. 145, p. 3609. 


TENNESSEE (State of)—BOND SALE—The $3,599,000 bonds offered 
on Dec. 15—V. 145, p. 3857—were awarded to a syndicate headed by 
Halsey, Stuart & Co. of Chicago at par plus a premium of $2,411.33, equal to 
100,067, for $2,286,000 234% bonds and $1,313,000 34%% bonds, the net 
interest being equal to about 2.9357%. ated with Halsey, 
Stuart & Co. were: Lehman Bros., the Bancamerica-Blair Corp., Stone & 
Webster and Blodget, of New York; Kelley, Richardson & Co. of Chicago; 
E. H. Rollins & Sons, Kean, Taylor & Co., B. J. Van Ingen & Co., Hemp- 
hill, Noyes & Co., Geo. B. Gibbons & Co., Bacon, Stevenson & Co., of 
New York; the Manufacturers & Traders Trust Co. of Buffalo; R. 8S. Dick- 
son & Co. of Charlotte; Burr & Co., Morse Bros. & Co., of New York 
Lawrence Stern & Co. of Chicago; the First Michigan Corp. of Detroit: 
J.C. Bradford & Co. of Nashville; Kalman & Co. of St. Paul; Piper, Jaffra 
& Co. of Minneapolis; Ward, Sterne & Co. of Birmi ; Stern Bros. 4 
Oe Fy ae 

ew York, an t, Poole . of hia, 
The — are divided into two issues, as follows: , 
$2,286,000 fun bonds. Due on Dec. 1 as follows: $2,000,000 in 1 
and $286,000 in 1948. - 
1,313,000 county reimbursement bonds. Due on Dec. 1, 1948. 

Denom. $1,000. Dated Dec. 1, 1937. Prin. and int. yable at the 
fiscal agency of the State in New York Gity, oF at the office of the State 
Treasurer, at the eption of the holder, and the bonds contain provisions for 
their registration as to principal alone or as to both principal and interest. 

BONDS OFFERED FOR INVESTMENT—The successful] bidders re- 
offered the above bonds for public subscription, the 2% % bonds at prices 
to yield 2.80%, while the 3 4 % bonds are priced to yield 2.90%. 
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The bonds represent valid general obligations of the State of Tennessee 
for the payment of which the full faith and credit of the State are pledged, 
and as additional security therefor there is also pledged the annual net 
revenues of all toll bridges now operated by the State, the first $307,500 of 
annual receipts of tobacco taxes through the fiscal year 1946-47, the annual 
proceeds of a tax of 5 cents per gallon upon gasoline, the annual proceeds of 
all fees for inspection of volatile substances, one-half of the annual proceeds 
of motor vehicle registration fees and the entire anunal proceeds of franchise 
taxes imposed by the Franchise Tax Law. 

The bonds are regarded by the bankers as legal investment for savings 
banks in New York, Massachusetts and Connecticut. 

{The official advertisement of this public offering appears on page iii 


) TEXAS 


ANDREWS COUNTY (P. O. Andrews), Texas—BOND SALE. 
DETAILS—In connection with the sale of the $30,000 road bonds, men- 
tioned in these columns in November—V. 145, p. 3049—it is stated by 
W. J. Underwood, County Judge, that the bonds were purchased by the 
Union Trust Co. of Dallas, as follows: $5,000 as 234s, maturing on Nov. 1, 
1939, and $25,000 as 3s, maturing $5,000 from Nov. 1, 1940 to 1944, incl. 


BURLESON COUNTY IMPROVEMENT DISTRICT NO. 1 (P.O 
Caldwell), Texas—BOND CALL—It is stated by Mrs. Emmie Oliver, 
County Treasurer, that the district, acting through the county Com- 
missioners’ Court, has exercised its option and is calling for redemption at 

ar and accrued interest, at the Mercantile National Bank of Dallas, on 
an. 20, on which date interest will cease, a total of $45,000 5%. district 
bonds. Denom. $1,000. Dated Aug. 1, 1909. Due on Aug. 1, 1949. 


CHAMBERS COUNTY ROAD DISTRICT NO. 2 (P. O. Anaieen 
Texas—BOND SALE—A $250,000 issue of road bonds was offered for sale 
on Dec. 13 and was awarded to a syndicate composed of Neuhaus & Co., 
Aves & Wymer, the Gregory-Eddleman Co., all of Houston, and Mosle & 
Moreland, of Galveston, as 2s, at a price of 99.379, a basis of about 2.20%. 
Due $50,000 from Feb. 15, 1939 to 1943 incl. 

(P. O. Dallas), 


DALLAS INDEPENDENT SCHOOL DISTRICT 
Texas—BONDS OFFERED FOR INVESTMENT—Garrett & Co. of Dallas 
are offering to investors at prices to yield from 2% to 4.50%, an issue of 
Fic0 00° 444% high school athletic field revenue bonds. Denom. $1,000. 

ated Dec. 1, 7. Principal and semi-annual interest (June 1 and 
Dec. 1) payable at the Republic National Bank, Dallas, or at the City 

urer's Office, at option of the holder. Due Dec. 1 as follows: $8,000, 
1938, 1939 and 1940; $9,000, 1941 and 1942; $10,000, 1943 and 1944; 
$11,000, 1945 and 1946; $12,000, 1947 and 1948; $13,000, 1949; $14,000, 
1950; and $15,000, 1951. 

DALLAS, Texas—BOND SALE POSTPONED—We are informed that 
the sale of the $950,000 134%, 2% and 24% semi-ann. coupon sanitary 
sewer and sewage disposal plant bonds, scheduled for Dec. 17, as noted in 
our issue of Dec. 11—V. 145, p. 3857—has been deferred until Jan. 7. It 
is said that this action was taken because the city found it would require 
more time for its preparation of estimates and because the bonds were not 
ready for immediate delivery. We have not been advised of any change in 
the particulars of the issue. Dated Feb. 1, 1938. Due $95,000 from 
Feb. 1, 1939 to 1948, inclusive. 

EDINBURG CONSOLIDATED INDEPENDENT SCHOOL DIS 
TRICT, Texas—BANKRUPTCY PETITION FILED—A petition in 
bankruptcy has been filed in Federal Court by the Edinburg Consolidated 
Independent School District, in accordance with a bond refunding plan 
— by the board of trustees in the District. 

e petition was filed under Federal law which requires that 51% of 


the bondholders must approve the petition before it is entered and % 
accepted. Refunded would be 


must approve the plan before it is formall 
$3,131,000 in bonds now outstanding and interest now about five years 
default in excess of $800,000. 
A hearing on the petition has been set for 10 a. m. Feb. 21, in Houston. 
Dr. John G. Getz Jr., and A. G. Hugenin, bondholders, who are now 
seeking judgment against the School District in Federal Court have been 
ordered to appear in Brownsville to show cause why they should not be 
restrained from further prosecuting their suits. 


GAINES COUNTY ROAD PRECINCT NO. 1 (P. O. Seminole) 
Texas—BONDS SOLD—It is reported by the County Judge that $10,000 
road bonds have been purchased by the State Department of Education. 


HOUSTON, Texas—BOND OFFERING DETAILS—In connection with 
the offering scheduled for Jan. 11, of the various issues of bonds agere- 
nen $2,822,000, noted in these columns recently—V. 145, p. 3858—it is 
stated by H. A. Giles, City Comptroller, that all of the bonds will mature 
in the years from 1941 to 1968, as of Jan. 15. Prin. and int. payable at 
the Chase National Bank in New York. ‘These bonds are part of a $4,100,- 
000 issue authorized at the election held on April 3, 1937. 


LONDON INDEPENDENT SCHOOL DISTRICT (P. O. London) 

Texas—BONDS SOLD—It is stated by R. L. Bunting, Superintendent of 
Schools, that $180,000 high school building bonds have been purchased by 
Mahan, Dittmar & Co. of Dallas, as follows: $60,000 as ; 52. matures 


in 1938, and $120,000 as 3s, maturing $60,000 annually in 


PECOS COUNTY (P. O. Fort Stockton), Texas—BOND CALL—It 
is stated by Mrs. L. M. Gorom, County Treasurer, that a total of $150,000 
51% % road, series B bonds, numbered from one to'150, are being called for 

ayment at the American National Bank, Austin, on Jan. 25, 1938. Denom. 
31°00. Dated Aug. 15, 1928. Due on Jan. 25, 1958, redeemable at any 
time after 10 years from date. All of said bonds or any of them, not 
presented for payment, shall cease to bear interest on and after date called. 


FLOYDADA, Texas—BONDS PURCHASED—It is stated by S. E. 
Duncan, City Secretary, that he has _— $5,000 refunding bonds, 
dated March 1, 1935, at a price of 90.00. 

POLK COUNTY (P. O. Livingston), Tex.—BONDS SOLD—The $50,- 
000 highway construction right-of-way bonds approved by the voters on 
Aug. 9, as noted here at the time, are said to have been purchased by various 


county sinking funds. 
FORT WORTH SCHOOL DISTRICT, Tex.—BOND SALE—The 
stadium first mortgage bonds 


Board of Education has sold $100,000 4%% 
Board of Educhtimumer OO sok & A. Unierwood & Oo.. both of Dalles 
at par, less charge Of $4.66 per $100 for handling. 

SAN ANGELO, Texas—BOND ELECTION—It is reported that an 
election will be held on Dec. 16 in order to vote on the issuance of $50,000 
in recreation center bonds. 

TEXAS, State of—NO REVENUE REDUCTION DESPITE TAX 
RATE CU’ T—Reduction this year of the State ad valorem tax rate from 
62 cents to 49 cents on each F100 of assessed property valuation has not 
caused a reduction on tax revenue, according to George H. Sheppard, State 
Comptroller. The increases are attributed to the raising of valuations and 
better tax collections in many of the counties, he said. 

Harris County raised its tax rate from $1.01 to $1.02 and increased the 
valuations from $268,532,455 to $285,336,780. Tax Assessor-Collector 
J. W. Hall said collections, State and county, had amounted to $3,635,309 
on the 1936 rolls and that anticipated revenue on the 1937 rolls was $4,116,- 
641. Galveston County reduced the rate from 60 to 55 cents and increased 
the valuation from $61,886,315 to $63,668,981. W. E. Lewis, Tax Asses- 
sor-Collector, said. Collections on the 1936 levies were $609,138, State 
and county, and anticipated revenue on the 1937 levies was $553,263. 

Dallas County increased its valuation from $273 ,642,923 to $284,060, 
during the past year. The county tax rate remains the same, 75 cents 
$100 valuation. County Tax liector Ed Cobb estimated 1937 
collections would amount to 85% of the $2,128,855 county taxes and $1,143,- 


ors a taxes. Total collections on the 1936 rolls are approaching $2, 


VERA SCHOOL DISTRICT (P. O. Vera), Texas—BONDS SOLD— 
It is stated by the Secretary of the Board of Education that $12,000 build- 
ing bonds have been purchased by the State Board of Education as 4s at 
par, and they mature over a period of 40 years. 


UTAH 


PROVO, Utah—BOND SALE—The $37,000 issue of 6% coupon semi- 
special eevee. street paving bonds offered for sale on Dec. 9 
3 was awarded to Edward L. Burton & Co. of Salt 
um of $2,038.70, equal to 105.51, a basis of about 
- 1, 1937. Due from Dee. 1, 1938 to 1947. 


ann. a 
lew. 3 = + a 
4.86% Dated 
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VERMONT 


SHELDON, Vt.—BOND SALE—The issue of $80,000 3% refunding 
bonds offered on Dec. 15—V. 145, p. 3858—-was awarded to Brown Harri- 
man & Co., Inc., of New York at a price of 100.62, a basis of about 2.93%. 
Dated Dec. 1, 1937, and due $4,000 on Dec. 1 from 1938 to 1952, inclusive. 





$25,000.00 


ALEXANDRIA, Va. Fdg. & Impt. 6s 
Due Oct. 1, 1946-49 @ 3.00-3.15% basis 


F. W. CRAIGIE & COMPANY 


Richmond, Va. 
A. T. T. Tel. Rich. Va. 83 


VIRGINIA 


DANVILLE, Va.—BOND SALE—The $250,000 coupon, registerable as 
to principal, general obligation, electric plant bonds offered on Dec. 14— 
V. 145, p. 3858——-were awarded to Halsey, Stuart & Co. of New York as 
2%s, at par plus a premium of $1,965, equal to 100.786, a basis of about 
2.68%. Dated Dec. 1, 1937. Due $10,000 yearly on Dec. 1 from 1938 
to 1962. Estabrook & Co., New York, and F. W. Craigie & Co., Rich- 
mond, joined in bidding $251,767.50 for 2% % bonds, equal to 10.707. 


NORFOLK, Va.—BOND OFFERING—Sealed bids will be received unti 
noon on Jan. 4, by City Manager Thomas P. Thompson, for the purchase 
of an issue of $1,000,000 coupon or registered general improvement bonds. 
Denom. $1,000. Due on Jan. 1 as follows: $32,000, 1939 to 1943, and 
$56,000, 1944 to 1958. Bidders are requested to name the interest rate, 
in multiples of 4% of 1%, all bonds to bear the same interest rate. Bidders 
should submit bids on an all or none basis. The lowest net interest cost 
to the city will determine the award. Prin. and int. (J. & J.) payable at 
a bank to be designated in either New York or Norfolk. These bonds are 
said to be general obligations, payable from an unlimited tax. Delivery on 
or about Jan. 15, at place of purchaser's choice in New York or Norfolk. 
The approving opinion of Reed, Hoyt & Washburn, of New York, will be 
furnished. Bidding forms may be had upon request. A $10,000 certified 
check, payable to the City Treasurer, must accompany the bid. 


VIRGINIA BEACH, Va.—BOND SALE DETAILS—lIt is now reported 
that the $92,000 4%% sewage bonds purchases by the Investment Corp. 
of Norfolk, at a price of 98.16, as noted in these columns recently—V. 145, 
p. 3858—are dated Dec. 1, 1937, and mature on Dec. 1 as follows: $3,000, 
1940 to 1942; $4,000, 1943; $3,000, 1944 to 1946; $4,000, 1947; $3,000, 1948 
to 1950; $4,000, 1951; $3,000, 1952 to 1954; $4,000, 1955; $3,000, 1956 to 
1958; $4,000, 1959 and 1960; $3,000, 1961 to 1965, and $4,000 in 1966 and 
1967, giving a basis of about 4.67%. Prin. and int. (J. & D.) payable at 
the National Bank of Commerce Norfolk. Legal approval by Reed, Hoyt 
& Washburn, of New York. 


Mrumbellor. Ehrlichman & White 


ESTABLISHED 1921 


Phone 3-9137 











Managers of Investment Catal 
Underwriters of Bonds and Stocks 


SEATTLE — Washington 





Exchange Building — 


WASHINGTON 


BELLINGHAM, Wash.—SEWER DISTRICT BONDS SOLD—It is 
reported that $60,000 Eureka Sewer District bonds have been purchased 
at par by the Bellingham National Bank. ; 


LONGVIEW, Wash.—BOND ISSUANCE APPROVED—The City 
Council is reported to have agreed to issue $125,000 4% refunding bonds to 
mature over a 30-year period. 


SEATTLE, Wash.—CITY REQUESTS AID FROM GOVERNOR— 
Climaxing its long series of union labor troubles, the city is reported to have 
appealed to the State Governor for aid to avoid bankruptcy. The plea for 
assistance is said to have been contained in a resolution passed by the City 
Council which urges a special session of the State Legislature to consider 
the problems of the city and act on the findings of the State Tax Commis- 
sion, recently assigned to study the situation. 


SKAGIT COUNTY SCHOOL DISTRICT NO. 317 (P. O. Mt. Vernon) 
Wash.—BOND OF FERING—Sealed bids wil) be received until 10 a. m. on 
Dec. 31, by Geo. I. Dunlap, County Treasurer, for the purchase of a 
$10,000 issue of school bonds. Interest rate is not to ex 4%, payable 
semi-annually. Due over a period of 20 years; optional after five years. 
Prin. and int. payable at the County Treasurer's office. A certified check 
for 5% of the bid is required. 


TACOMA, Wash.—BONDS CALLED—C. VY. Fawcett, City Treasurer, 
is said to have called for payment on Dec. 2, on which date interest ceases, 
bonds numbered 22 to 58 of Local Improvement District No. 5149. 


TENINO, Wash.—BONDS VOTED—At the election held on Dec. 7 
V. 145, p. 3700—the voters approved the issuance of the $45,000 water 
works system rebuilding bonds by a count of 93 to 15, according to L. D. 
Baldwin, City Clerk. Int. rate is not to exceed 6%, per annum. Due 
from July 1, 1939 to 1957, incl. 


WHATCOM COUNTY SCHOOL DISTRICT NO. 101 (P. O. Belling- 
ham), Wash.—BOND SALE—The $10,000 school bonds offered on Dec. 10 
—V. 145, p. 3700—were awarded to the Bellingham National Bank on a 
bid of 101.05 for 4s. Due in from 2 to 20 years. 


WHITESTONE RECLAMATION DISTRICT (P. O. Enterprise), 
Wash.—BOND ELECTION—An election is reported to be set for Dec. 14 
to vote on the issuance of $40,000 in refunding bonds. Denom. $500. 
Dated Jan. 1, 1938. Due on Jan. 1 as follows: $1,000, 1948 to 1951; 
$1,500, 1952 to 1955; $2,000, 1956 to 1960, and $2,500 from 1961 to 1968. 


WEST VIRGINIA 


MORGAN MAGISTERIAL DISTRICT (P. O. Morgantown), W. Va. 
—BOND CALL—It is reported that Nos. 171 to 183, of the 5% “TR SBA 
road improvement bonds, dated Jan. 1, 1916, are being called for payment 
at the Chase National Bank, New York City, on Jan. 1, on which date 
interest will cease. Due on Jan. 1, 1946; optional on Jan. 1, 1921. 


WISCONSIN 


ASHLAND COUNTY (P. O. Ashland), Wis.—BOND [I CE 
AUTHORIZED—It is stated by E. H. icert, ‘County Clerk hae the 
County Board of Supervisors, at a meet in November, auth the 
ye rei ry $400.000 in paving bonds, subject to a referendum to pe held 


COON VALLEY, Wis.—BONDS SOLD—It is reported by the Vil 
Clerk that $23,000 5% semi-ann. sewage bonds have been A gg Mem of 
follows: $2,000, 1938 to 1946, and $1,000 from 1947 to 1951. 


FOX POINT SCHOOL DISTRICT (P. O. White Fish Bay), Wis.— 

BONDS SOLD itis sated by the Dstt Cle that $50. acho hid 
approv e Vo at an election ri) ¥ h 

been purchased by A. 8S. Huyck & Co. of Chicago. a 


MARINETTE COUNTY (P. O. Marinette), Wis.—BOND SALE— 
The $60.q00 issue of highway improvement Toads ‘offered for sale on 
Dec. 14—V. 145, p. 3540—was awarded to T. E. Joiner & Co. of Chi » 
as 24s, paying a premium of $330, equal to 100.55, a basis of about 239% 








Dec. 18, 1937 


Dated May 1, 1938. Due on May 1, 1943. The successful bidder agreed 
to defray the cost of printing the nds and furnishing legal opinion. 


ST. CROIX COUNTY (P. O. Hudson), Wis.—BOND OFFERING— 
S. N. Swanson, County Clerk, will receive bids until 8 p. m. March 1, for 
the purchase of $104,000 3% coupon series D highway improvement bonds. 
Denom. $1,000. Dated April 1, 1938. Principal and semi-annual interest 
(April 1 and Oct. 1) payable at the County Treasurer's office. Due $i00,000 
April 1, 1943 and $4,000 April 1, 1944. 


WYOMING 


ROCK SPRINGS, Wyo.—BOND SALE—Of the $97,000 bonds offered 
on Dec. 6—V. 145, p. 3388—the $75,000 flood control bonds were awarded 
to the Stock Growers National Bank of Cheyenne as 3s. The bonds 
awarded will mature serially for 10 years. 


CANADA 


BRANTFORD, Ont.—REPORTS CAPITAL DEBT REDUCTION OF 
$206 ,626—A year-end financial statement. covering the period to Oct. 31, 
resented to the City Council as prepared by City Treasurer E. A. Danby, 
indicates that this year the city will have reduced its capital debt by $206,626 
net. As at Dec. 31, 1936, the debt stood at $5,451,062. his year’s 
reductions came to $364,192, and additions to $157,566, so that the remain- 
ing debt will stand at $5,244,436. 
Current receipts to Oct. 31 show as $1,326,740, with expenditures to the 
same date of only $98,437. 
A comparative statement of tax collections to Nov. 18, inclusive, shows 
total collections of $1,226,956 as compared with $1,176,424 for the corres- 
ponding period a year ago, an improvement for this year of $50,532. 


CANADA (Dominion of)—TREASURY BILLS SOLD—Subscriptions 
were accepted on Dec. 14 to an offering of $25,000,000 Treasury bills, 
due March 15, 1938. They were sold at an average yield of 0.761% 


ETOBICOKE TOWNSHIP, Ont.—REFUNDING ALMOST COM- 
PLETED—Refinancing plan for the sown "as been given final approval 
and it is expected the default situation will cleared up by the end of the 
year, according to report. 

The township defaulted on all principal payments commencing June 1, 
1933, but has paid interest in full. Under a refinancing plan a new issue of 
$600,000 25-year 444% debentures, callable at par, will be offered for sale, 


FORT ERIE, Ont.—$412,000 AVAILABLE FOR PAYMENT OF 
DEBT CHARGES—It was announced recently by J. H. Attwood, Conety 
reeve, that the town has accumulated $412,000 in three years during whic. 
its affairs have been managed under government supervision, reports the 
‘‘Monetary Times’ of Toronto. The money, it was said, is in the bank 
ready for application for payment of interest and principal of debentures, 
with respect to which the municipality is in default, and fiscal agents in 
Toronto and the Ontario Department of Municipal Affairs are working out 
a scheme of re-financing for the town. This year, Fort Erie had revenues 
totaling $360,000 and a surplus of $170,000. 


LONDON, Ont.—DEBT REDUCED BY $916,500 IN PAST TWO 
YEARS—The city’s net debenture debt was reduced in the last two years 
by $916,500 to a new low point of $8,768,486, and at the end of 1942 with 
only minor issues to be covered such as bridges and the hospital extension 
the net indebtedness will be down to almost $6,000,000. A report prepared 
by Finace Commissioner J. 8S. Bell is stated to have placed the gross 
indebtedness at the end of 1936 at $11,402,731 with a sinking fund to apply 
against it of $2.634,244. 

MANITOBA (Province of) —-PREMIER HINTS AT DEFAULT—Con- 
cluding the presentation of the Province’s case to the Royal Commission on 
Dominion-Provincial Relations, Premier John Bracken stated that unless 
recommendations such as had been a for easement of the province’s 
financial burden were accepted, then the government would have no other 
alternative but to default, according to the ‘‘Financial Post’’ of Toronto of 
Dec. 11. The recommendations, according to report, included assumption 
by the Dominion of the province’s $26,000,000 of relief debt and the 
proposed assumption by the Federal government of $52,800,000 of other 
indebtedness ‘‘by capitalizing the subsidy at 314% interest.’’ On the 
question of default, the Premier is reported to have stated that while such 
a course would probably be the easiest way out for the province, it would 
also be the content and most unsatisfactory. With regard to the refund- 
ing proposal, it was pointed out during the discussion that part of existing 
debt is not callable before maturity. 


MIMICO, Ont.—TAX COLLECTIONS HIGHER—The town is said to 
have collected $185,230 of the 1937 tax levy. The total collected for last 
year was $176,294. 

Arrears in taxes collected this year show a decrease from 1936 of $10,613. 
During 1936 the town collected $105,193 as compared with $94,580 for this 
year. 

The statement records a decrease in outstanding taxes for 1937 of $23,569 
as compared with last year. On Dec. 31, 1936, taxes outstanding totaled 
$188,569. 

NOVA SCOTIA (Province of)—$5,135,000 BONDS OFFERED FOR 
INVESTMENT—A syndicate headed by Wood, Gundy & Co. of Toronto 
is making public offering in Canada of $5,135,000 34 % non-callable bonds, 
issued by the Province for permanent highways and general purposes. 
The bonds are priced at 98.75, and accrued interest, to yield 3.62%. 
Dated Dec. 15, 1937. Denoms. $1,000 and $500. Due Dec. 15, 1949. 
Principal and interest (J. & D. 15) payable in lawful money of Canada in 
Halifax, Saint John, Montreal, Toronto, Winnipeg or Vancouver, Canada. 
Bonds are registerable as to principal only and have been approved as to 
legality by Ralston, Kearney & Duquet. Nova Scotia, it is pointed out, is 
the second Canadian province to — a balanced budget, including direct 
relief and sinking fund charges. n connection with this issue the Hon. 
Angus L. Macdonald, Premier. and Provincial Treasurer, has stated: 

“It is certain that the estimated surplus of $104,286 for 1937 will be 
realized and, in addition, it is expected that ordinary revenues will be 
sufficient to take care of direct relief requirements for the past fiscal year 
of approximately $300,000." The budget estimate is after making provi- 


sions for sinking fund of $285,171. 
group are: The Dominion Securities 


Other members of the underwritin; 
Corp.; A. E. Ames & Co.; McLeod, Young, Weir & Co.; Bell, Gouinlock & 


Co.; Mills, Spence & Co.; Royal Securities Corp.; Hanson Bros., Inc.; 
McTaggart, Hannaford, Birks & Gordon; Harrison & Co.; Mead & Co.; 
Eastern Securities Co., and Irving, Brennan & Co. 


Chronicle 


ST. JOHN, N. B.—BOND SALE—A group composed of W. C. Pit- 


field & Co.; Nesbitt, Thomson & Co., and Irving Brennan & Co. has 
purchased an issue of $18,200 214 % 5-year serial bonds at a price of 100.125. 


TORONTO, Ont.—BIDS SUBMITTED AT RECENT SALE OF CITY 
AND HARBOUR COMMISSIONER BONDS—In connection with the 
ae ay report in these columns of the sale of $2,438,000 244% city relief 

nds to the Dominion Securities Corp. of Toronto and associates, these 
including the Royal Securities Corp., Imperial Bank of Canada, and the 
Canadian Bank of Commerce, and the simultaneous award of $650,000 
34%% Toronto Harbour Commissioners to Fairclough & Co. and Burns 
Bros. & Co., both of Toronto, we give below a complete list of the tenders 


submitted for both issues: 
$2,438 ,000-$650 ,000 

Bidder ———Rate Bid ——— 

Dominion Securities Corp.; Royal Securities Corp.; 
Imperial Bank of Canada, and Canadian Bank 

of Commerce 

Fairclough & Co. and Burns Bros. & Co 

Royal Bank of Canada; Dominion Bank; A. E. 

mes & Co., Ltd., and Wood, Gundy & Co 

Bank of Nova Scotia; Bank of Toronto; R. A. 
Daly & Co.; Cochran, 32 " 
Anderson & Co.; J. L. Graham & Co.; Matthews 
& Co.; Fry & Co.; Fiemming & Co., and Midland 
Securities Corp 

Bank of Montreal; McLeod, Young, Weir & Co.; 
Mills & Co; Bell, Gouinlock & Co.; McT 

Hannaford, Birks & Gordon, Ltd.; 

Bros., Inc., and C. H. Burgess & Co 

Dr ee ene cocndcccedecetese 

Gairdner & Co.; Griffis, Norsworthy & Co., and 
WO PRERER OO. ob acdoteudgeccostecccse 

msay & Co., and Beatty, Webster & Co- 


Harris, 
Bartlett, Cayley & Co 


101.80 
*101.87 
101.36 


101.3275 


101.33 
101.33 
100.69 
101.57 
101.691 





